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on week 


• LONDON EQUITIES were 
depressed by Wall Street's 
dawndrift but the leaders picked 
up later. The index fell to 


Tokyo police said last night 
they were investigating whether 
the student pilot oF a Japanese 
F-86 Sabre jet was to blame 
for yesterday’s worst-ever air 
disaster, in which 162 people 
died. 

The lighter was in collision 
with an All Nippon Airways Boe- 
ing 727 as it was flying at 27.000 
feet over a mountainous region 
2?i) miles nortii of Tokyo. The 
airliner, carrying 155 passengers 
and seven crew, tiisin tegraied 
and wreckage and bodies were 
scattered over many miles. Only 
56 bodies had been recovered by 
last night. 
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nancial position 


BY KENNETH GCODING 


The directors of Birmingham Small Arms Company, the BSA engineering and 
motor cycles group, revealed last night that the company made losses of about 
£3m. in the last financial year and warned that the financial position could 
hardly be more serious. 


400.4 but ended 2.7 lower at 
401.5. or 4.2 down on the week. 
Gold shares were higher. 

© IN GILTS mediums and longs 
lost up to one point hat a rally 
cut the day's fall to $-J. 

© THE £ Stayed at $2,415!. The 
Bundesbank's dollar sales ran 
to $70m.-$SOm. at DRI3.2505-10. 
for a three-days’ total of S730m. 

©TREASURY BILL rate was 
£0.004pc np at £5.5642pe. 

© WALL STREET'S Index lost a 
minor gain, ending 2.99 lower at 
S5S.43. Pages 14 and 18 

O GOLD'S UPTREND continued 
in London with a 10c rise to 
$42.55. highest price since June. 
1969. This made a aain of SOc on 
the week and $2.25 in three 
weeks. The market was lass 
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The student pilot, Yoshimi 
Ichikawa. parachuted to safety 
with his instructor and was re- 
covering in hospital. His jet was 
accompanied by a similar air- 
craft, whose pilot said he saw 
the Boeing approaching and 
warned Ichikawa to turn and 
climb. But it was too late. 

AH those aboard were under- 
stood to be Japanese, with the 
exception of an .American flight 
engineer. The airliner had been 
on a flight to Tokyo from the 
island of Hokkaido. 

A spokesman for Lloyd’s said 
in London the airliner had a hull 
insurance value of £6.7m., a 
'substantial amount" of which 
Tpossibly as much as half) was 
:overed in London. 

57 die m French ' 

mttltSLry crash 


“ By reason of the heavy Josses 
the group is under-capitalised 
and its borrowing powers are in- 
sufficient.” they declared. Bank 
borrowings are close to the limit 
permitted by the Articles of 
Association. 

Two weeks ago Dr. Daniel 
McDonald, the Scottish million- 
aire who collected £I6m. cash 
when be sold his interest in the 
SSR “ Monarch ” record-changer 
group, said he would make a 
partial bid for BSA. 

The BSA Board said last night 
that for such a partial bid to be 
recommended by it there would 
have to be an assurance from 
Dr. McDonald that “substantial” 
new capital would be available 
for injection into the group. It 
is understood this could be as 
much as- E5m. 

Dr. McDonald made his 
approach through a company 
called Vision Enterprises, and 
its other director. Mr. A. M. 
Beaumont-Dark, a stockbroker, 
said after the news of the offer 
that neither Vision nor its fin- 
ancial advisers Klelnwnrt Ben- 
son had seen the BSA statement. 

He stressed, however, that Dr. 
McDonald’s main interest was the 
same as that of the BSA direc- 
tors — that of pulling “this once 
great company” round. There 
would fce urgent talks and Dr. 
McDonald would naturally have 
to hear the advice of his bankers 
before making a final decision. 

The BSA directors produced 
their statement after studying a 
report prepared since May, by 
Cooper Bros., the accountants. 

Accountants acting for Dr. 
McDonald's company. Peat Mar- 
wick MUcnoUr-bsTu been going 


through the report with Cooper 
Bros, since it was completed on 
Wednesday. A spokesman for 
Klein wort Benson maintained 
earlier yesterday that a decision 
on whether Dr. McDonald should 
go ahead with his offer would be 
made before the end of next 
week. 

BSA made a pre-tax profit of 
£S21.00I) in 1969-70 and paid a 
5 per cent dividend. The direc- 
tors hase the prospect of a £3m. 
loss for the year to July 31, 1971, 
on internal accounts. 

Added to this will be an excep- 
tional provision of another £lm. 
in respect of losses arising from 
product rationalisation measures. 
To some extent this is offset by 
an exceptional profit of £700.000 
on the Redditch factory, which 
was sold some time ago. 

Design delays 

Additional provisions — the 
amount of which has still to be 
accurately established— will be 
needed to cover further 
reorganisation costs. 

The cause of the loss was the 
dislocation of production in the 
motorcycle division, attributable 
mainly to delays in completing 
the design of new models aggra- 
vated by a delay in. the arrival 
of components from suppliers. 
These problems ied to a low 
volume of output just before the 
peak selling season for motor- 
cycles. 

Cooper Bros, have recom- 
mended in their report that a 
new management structure is 
needed and in particular that a 
new managing director “ of high 


calibre” should be recruited to 
fill the vacancy in the motor 
cycle division created when 57- 
year-old Mr. Lionel Jofeh re- 
signed three weeks ago: 

The BSA Board, beaded by 
Mr. Eric Turner, has “accepted 
in general principle ” the recom- 
mendations in the report of 
Cooper Bros, and " intends to 
implement them as quickly as 
possible." Several reorganisation 
measures are already in band. 

Because of the group's finan- 
cial position there will, of course, 
he no dividend to shareholders. 
The group's British and U.S. 
bankers have been kept in touch 
with the position and will be 
asked to continue their support 
during the reorganisation period. 

Measures are also in hand to 
develop additional sources of 
finance. 

The directors stress that the 
Cooper Bros, report shows that, 
given adequate finance, the 
measures already being taken, 
olus other changes planned by 
the group, “should enable the 
motor-cycle division to return 
to a profitable basis of trading.” 

BSA's non-ino tor-cycle interests 
— which include a metal com- 
ponents division, central heating 
equipment and general engineer- 
ing — have all been profitable 
during the past year and show 
good prospects for the future, 
the directors maintain. 

Underpinned by hopes of the 
partial bid of 55p cash a share, 
the BSA Ordinary shares closed 
up lp at 48p last night- 
well ahead of the Board’s 
announcement. At this level the 
group has a market value of just 
over r 9m. 


Watney to 
post new 
Truman 
bid to-day 

BY KENNETH GOODING 


WATNEY MANN will post to-day 
the documents carrying formal 
details of its new £47m. bid for 
fellow brewers Truman Hanbury 
Buxton. 

And once Grand Metropolitan 
Hotels, rival suitors for Truman, 
has had an opoprtunity to see the 
documents it will make up its 
mind whether to increase its own 
terms to better those of the 
latest Watney effort 

Mr. Stanley Grin stead, joint 
managing director of Grand Met 
admitted yesterday a new offer 
from his company — its fourth — 
could not be ruled out com- 
pletely. 

Both bidders stayed out at the 
stock market most of yesterday 
at the request of the Takeover 
Panel. S. G. Warburg, advisers 
to Grand Met, had asked for 
Guinness Mahon, bankers to 
Watney. to clarify some points 
made in its statement on Thurs- 
day. 

Few bought 


rTcn transport were killed when 
r crashed in flames at Fau. The 
ircraft was making its final 
pnroach for a parachute jump 
hen an engine apparently 
aught fire and the aircraft 
•lunged into the ground. 

Space separata© ira 

— s.t second 


Apollo 15's lunar medi} Fal- 
on. and command module 
endeavour, separated — at fhe 
second attempt — last night. 
Astronaut A! Worden then 
hlar r cd Endeavour into a higher, 
ro-milc- orbit for the next three 
days -rthi:c Dave Scott and Jim 
Irwin prepared for the descent 
to ibe luiijr surface froni the 
cin o -mite low point of their awn 
3rl-.lt. 

Despite the separation hitch — 
caused by a loose plug in a line 
taking power if the release 
inerivn? »m on the spacecraft's 
j.-ickmc gear— -the landing was 
i-xpccied to be on schedule, just 
before midnight. 

Drier August 

August will he drier than usual 
once an unsettled spell at the 
start of the month is over, says 
tho lang-rango forecast Page 10 

Fopfest wra t 

Isle of Wight County Council and 
r.ca! land-owners issued a High 
'jojirt wi rt aimed at preventing 
i pop festival due to be held on 
he island next month. 

jipSLR snurdes-s 

Police at Maehashi, Japan, un- 
»arlaed the bodies of two more 
vuing women they bciieve were 
he seventh and eighth victims 
■t a rapist who lured them to 
heir deaths with promises of 
-iov-.e careers. The killings 
••^present Japan's worst post-war 
iiurder case. 

3rief3y . . ■ 

Tic Oz editors were refused ball 
y Court oi Appeal but were mid 
"hey could appeal ncain if not 
e nte need by next Thursday. 
rip.ee Charles finished his five- 
.-in nth flying course at Gran well. 
£e returns to Windsor Castle 
i-day. 

Vcrid Health Organisation offic- 
iHy declared Spain to be free 
f cbolera. 

«rsi: summit ended unexpectedly 
1 ilh a warning to Jordan vinc- 
F*nn; may be imposed because of 
„rmy attacks against Palestine 
Guerillas. 

A tea of pot: shareholder told 
ILM's annual meeting in Amster- 
— am that a marijuana tea service 
m hnuid be started on its aircraft, 
jck»-*d by slogans for “ tbc higb- 
»l trip in the world." 


continued to support the price-. 

© LOCKHEED LOAN HOPES 
have risen as a result of leaders 
of both parlies in the U.S. House 
of Representatives agreeing ou 
a olan to break the deadlock in 
the Senate, where yet another 
attempt to shorten the dehate 
failed. The idea was to abandon 
the legislation for a S2.000ra. 
general fund and to vote merely 
on whether to give Lockheed the 
S250m. guarantees sought 
Danger to the new proposal is 
expected mainly in the Senate. 
Back Page 
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Q BUILDING CONTRACTORS’ 
new orders are running at 11 per 
cent, above lost year. Though 
factory building for private 
industry fell in May to below the 
six-year monthly average, new 
orders still reached £323m„ close 
to tlie first-ouarter average. 
Private bouse building, commer- 
cial development and public 
works improved. 

Back Page 

O INDEPENDENT BAKERS 
accounting for 20 per cent, of 
bread sales are likely to raise 
large-loaf prices by lp in Septem 
her, due to a 14 per cent wage 
increase for shopv.orkers and 
higher ingredient costs. 

Page 15 

0 PORT MODERNISATION 20 
per cent, grant scheme nf 1956 is 
to end, said Transport Industries 
Minister Mr. Peyton, as ports are 
now comparatively well equipped 
But grants will be paid op. con 
tracts to he given for the Sea 
forth dock scheme at Liverpool 
Page 13 

© UNION LEADERS recom 
mended 200,000 industrial civil 
servants to accept pay rises 
averaging Sj per cent Ministers 
view this :is in line v-ith thei 
pay strategy. Last year a 13 pt-r 
cent, pact had its effect on later 
public-sector settlements. 

Back Page 

COMPARES 

49 PITCH LOVELL pre-tax profit 
has risen to £4.31 m, (£3. 32 m.) 
a 9 per cent, final lifts the tota 
dividend to 15 (12t» Page 16; Lex 
John Brown pre-tax profit is close 
to the forecast at £4 .41m. f against 
£S.2ln».). Final of 71 per cent 
again makes II. Page 20; Lex 

Imperial Continental Gas 9 per 
cm.-L fiDal raises the tolai to ,t: 
pre-tax profit is up 
£4.97m. (£4.:i7ui. i. Page 20; Lex 



One of the major points was! 
about the unusual financing 
method Watney has arranged for 
its market purchases. Watney 
has agreed with some institu- 
tions to pass on at a discount 
Truman shares bought in the 
market — but only if Its bid Is 
declared unconditional. The 
Truman shares would then be 
taken at a small discount by the 
institutions, who would accept 
the Watney bid package. 

As a result of the Panel con- 
sultations, very few Truman 
shares were picked up by either 
of the rivals ' yesterday. And 
they reflected this by closing un- 
changed at 435p last night, 
slightly above the value of the 
Watney proposed terms still 
worth 432p. 

There were purchases on 
Thursday. Watney picked up 
98.265 Truman at an average m. 
439p each while Grand 2teL 
i <g-Qfl O~ 

I an average of 430p. 
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BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT J 

GLASGOW. July 30. t 
LOQO or so around the end off 
September. He put the date for:, 
the run-down of the Scotstoun l 
yard towards the end of the year 
and that of the Clydebank yard' 
by nest March. 

He also announced the early 
resumption of work on three 
ships suspended earlier this 
month, but was non-committal 
on the 13 ships -for which orders 
have been placed but uot yet 
.started. - 


MR. ROBERT C. SMITH, now 
officially appointed liquidator for 
Upper Clyde Shipbuilders, to-day 
announced measures to carry on 
the business until the Govern- 
ment forms -ft new company, as 
shop stewards carried .out their 
promised “take-over'* of the 
yards. 

This morning they manned 
gates at the doomed Clydebank 
yard, the former John Brown, 
and put token forces into the 
other two yards and the Lint- 
house steel factory still on 
holiday. TTiey checked people 
and lorries carrying -supplies 
entering the yard. 


Support 


‘Historic’ 


Mr. James Reid, finishing 
trades convener and a member 
of the deputation which met Mr. 
John Davies, Secretary for Trade 
and Industry, in London earlier 
this week, said: “Prom now on 
well man the gates 24 hours a 
day, seven days a week” 

Otherwise the yard, with work 
going on in all four of its 
bertha, was operating normally. 
It was, according to Mr. 
Anthony Wedgwood Benn, Oppo- 
sition spokesman oh trade and 
industry, once again back on 
Clydeside, “ a genuinely historic 
moment.” 

The shop stewards rejected the 
liquidator's plans for running 
down the Clydebank and Scots- 
toun yards, involving large 
redundancies, at a brief meeting 
this afternoon. They told Mr. 
Smith that they would prefer 
him “to conduct his business 
outside UCS premises.” 

There was no comment from 
Mr. Smith and it will be interest- 
ing to see if he will be allowed 
to enter hJs office at the com- 
pany’s Linthouse headquarters 
on Monday v though the . shop 
stewards promised “ no violence.” 

Mr. Smith's plans provide for 
redundancies of between 200 and 
400 early next month, involving 
mainly marketing and forward 
planning staff,' ®n'd x- further 


Jm 


To-night a special meeting of 
the Scottish TUC beard a report . 
from „the UCS shop stewards. Mr. 
Benn' also reported on the line 
to be taken by the Labour Oppo- 
sition at next Monday’s debate " 
on UCS. 

After the meeting, Mr. James 
Jack, general secretary, said that 
a further special meeting of the 
general council next Wednesday 
will be attended by Mr. Wilson 
as part of his visit for an on-the- 
spot view of the UCS situation. 

The general council, said Mr. 
Jack, also reaffirmed its support 
for the UCS shop stewards’ action 
and proposed to consult all Its 
affiliated untoos on the help they 
might given in the fight against 
the run-down of UCS. 

He estimated that over and 
above the nearly 6,000 workers 
directly affected by the run- 
down, another 14,000 could lose 
their jabs in ancillary trades. 
Mr. Davies’s statement in the 
Commons, he added, filled the 
General Council “with disquiet 
and resentment” 

Other decisions taken by the 
General Council were an inquiry 
into the whole history of UCS, 
the promotion of public demon- 
strations against closures and 
redundancies and close contact 
with shop stewards and full-time 
officials. 

The take-over of Clydebank 
was enthusiastically endorsed by 1 
a mass meeting, of over 2,000 
people, including some mana- 
Continudd on Bade Page 


BY JAMES ENSOR 

MR. FREDERICK CORFIELD. 
Minister for Aerospace, yester- 
day made the most definite 
statement to date oMhe Govern- 
ment’s policy lr wards a British- 
owned computer industry. 

In a written reply, he told 
Parliament that the Government 
recognises the importance to the 
economy of the continued crowth 
of ICL. A range of measures, 
including a procurement policy, 
deliberately designed to 
strengthen ICL’s position in the 
market will be continued. 

Mr. CorSeid said that the Gov- 
ernment had urged the Nation- 
alised industries and other public 
sector purchasers to follow a 
similar policy. The Government 
will be prepared to place con- 
tracts with ICL which assist in 
the development of nev: products 
and computer applications. It 
will also continue the " Advanced 
Computer Technology Project 1 
under which it has financed cer- 
tain research and development 
spending. 

Further measures tn support 
ICL’s research and development 
may be considered in the light 
of the financial assistance being 
given to their computer indus- 
tries by other Governments. Th« 
French Government under Flan 
Calcul has provided large- funds 


to the French-owned C1I. The 
German Government has a fund 
which is expanding to a value 
of £70m. a year to support 
Siemens and Telefunkcn in the 
development of computers. Much 
of the original research <n com- 
puters in the U.S ih undertaken 
with NASA or Defence contracts. 
Mr. Corrr-id said that the Govern- 
ment :« “con ridering whether 
such measures are desirable." 

Mr. (‘".-field suggested that 
“the Bfi’i.n industry 'rill pin 
considerable ad vantage from 

close co-op:. r..ti nr with^ the 
European computer industrf 
within «r.° Common Market. 1 ire 
added that “‘.he starting point 
for :h’s c<i-nr>efaiinn is a com- 
net Stive British in«l»is*ti , y and 
vith*". it r - 2 Riittsh-nvm.'d 
elepv-et rn •vh;rh I’.’L vrii! have 
the r zi or pert to play." 

CoflaborEt-on 


loans/but fhe Govern- 
raard should remove 


Tn« 


G«i»'e'.T!inc™T 
rv: 4 .*- 5 -md in? bnlr.r 

rest year. It _> 
writ’ the loan-? v'-’i' 
r. 

fnani'inl 


.-re '.in 
nF T-TL- 
unrl'-- 
•CL i' 

; lit nhtsin vi*.b 
lr.?!;!u‘inr.j re cover 
the leu-sing o. c^mrutciN. Tn the 
prcsori .st itf* of ‘"i! >" f»nnmrn r 
rd s ng T'T. 'be rnnpanv nt.iv 
have experienced some duTirulty 


y;: 

m 

them. 

The CnvcTimfent clearly sees 
ICL as the ou/dition of a Euro- 
pean comprise effort. Mr. Cor- 
field said i n -the Government 
recogniscdifs rule in creating 
condiiiunscrihducive to colla- 
borative ntures and is cur- 
rently (bussing ^ these with 
several Eopean Governments. 

ICL aitdy has links with the 
French l and the American 
Control »ata through Inter- 
national at a. Sir John Wall. 
ICL’s ctrman, welcoming Mr. > 
Corfielditatcraent. said that he 
believe'iat "in FCL Britain has 
a nuclf for a viable European 
rnmpu* industry. We are cer- 
tain tfthis clear statement of 
ccniin- Government involve- 
ment l encourage the growth 
o’ an industry with con- 
sider;- consequential benefits 
for h Britain and Europe.’’ 

Sii^ho repented his state- 
men ft the company Js profit- I 
able'i aduad that “ it is main- i 
taints share of the currently 
red' private s^cior." He suq- 
that the enmpany would 
P t t maintain its share when 
th-rderir.i: nf computers, cur- 
re being deferred is, in due 
cr; resumed." 


Reply by 
Cunard to 
bid delayed 

By Sandy McLachlan 


^HlrtTHERWliES 


THE CUNARD Board's reply to 
the Trafalgar House Investments 
bid is not now expected until 
after the week-end. It appears 
that Cunard and its financial 
advisers. S. G. Warburg, have not * 
been able to finalise and -print 
the reply in time to meet the 
Friday posting deadline which 
Sir Basil Sinallpelce. the Cunard 
chairman, had hoped to meet. 

U was suggested in some 
quarters that Cunard might want 
to base its defence against 
Trafalgar on longer term profit 
forecasts than are normally 
. acceptable in official ' takeover 
■ documents. In this case it would 
be necessary to clear such fore- 
casts with the Takeover Panel 
which could be a factor in the 
delay. 
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BY ALEX HENDRY, LABOUR REPORTER 



on Monday 


A PAY strike by Test Office 
computer staff will disrupt the 
C.iro system from Moniav^and 
prevent an estimated Zt-.ci. 
worth of telephone accounts be- 
inq sent out each -veek to 
customers. 

At the Girn centre. Bootle. 
Lancs.. ISO computer *iaff. mem- 
bers of the Civil and Pub'ic 
Services Association, v. ill strife 
on Monday and Tuesda; nf next 
week. The followin’ week tuey 
will strike three days, the tiii.J 
week four days, and then in- 
definitely if no settlement has 
been reached. 

Colleagues at three other Post 
Office computer centres in 


London. Edini-urch ond Derby Per fiat rate increase. 

— a total of 220 — will start t»FS>A_ has asked for 9 per 

strike on Monday. The;- wil 11 - a . nfl tR2 cancellation of the 
s m :.f cut until there is a settle Q * ” ra< ?es. This would 

ni/ni. an ! ‘ lc senior grade people 

Mr. Ali?'n; r Graham. CP? 1 ^ always cottin? more than 
officer in w bar 30 of Post they supervise. 

VOSlPrrinv that 



r.e restructure -,v.-s the n sc mces could be hit. 
nv-nc;- at the h'.zhe&r point _ *dded that 2.000 clerical 
'.bar. t he ser.ior crade f , ancillary staff at the Giro 
t.s -j.jf on the lowest three f^ nt,re “ a Yf offered to come out 
.t, y;r : n sympathy. 

The ?fi! t Office has offi -^ r - Graham also said that the 


delay in sending out telephone 
accounts would leave the P.O 
short of money and it would hose 
to seek loans from the Govern- 
ment to tide it over. 

The strike at Giro comes when 
the Government is still consider- 
service, 
expressed 
closed down 
private eater- 
’s report 

Mr. Graham said yesterday that 
he did not think the strike would 
alter the Government’s decision. 
He was convinced it had already 
made up its mind. ^ 


m PRICE CHAiiSES 

Prices in pence unless otherwise 
indicated^ 

S RISES 


‘AH 

lie 

+ 7 

7ovri! 

4-in 

+ 3 

irnad’.icw FinancLTsL 

54 

+ 10 

'.-istwood (J. B.i 

52 

+ 8 

"tidcns 

21S 

+ 6 

■u*rar.-s Withy 

530 

+ S 

Tfernl. Computers ... 

123 

+ 30 


Jamesons Chocolates 

Uovds Industries 

London ii: Cnty. Secur. 
Overseas Finan. Tm?t 
Northborou^h Invest. 
Reed (Austin I 1 A” - 

St. Martin's Prop 

Sterling Guar. Trust ... 

Sun ley iB.) 

Town Centre Prop. ... 
CAST .... .... — 

East Drie. Comb. Units 
Selcast Exploration ... 
Union Corp 


40 + 7 
h4 7 
BIO +1.1 

4i i0 -rSO 


92 

3o0 

SIS 

270 

196 


+ S 
+ 15 
+ 20 
+ 12 
- fi 



r>2 — a 
234 +10 
ISO -‘-IS 
77 + 4 

2ni + 6 


Treos. S',‘ 

Antler; cn 

BSE 

Bnv.'ter ... v 

l.ommerelal Union ... 

Burton ’ A ” 

Court Line 

French « W. & C.) " A " 
Green w. end & Batley 

Jesstl Secs 

Mercur.’ Secs 

Meta! Box 


270 -12 
ITS “Id 
3K3 — t» 


Pre-.Tie.-' Group 1 

E-.-e-J In:; 7 

Rjy relic ^a-sons 

RoupainiiS.'c 

rti/Ciw 1 ' >* 

" r.'i Exploration j 

We-! cm M ;ni r.z 

U.K. DAILY STOCK ! 
FIKAKCiAE. TINE! 

J - d , , y B * " t 

- 


4.79 

IS .23 
7.739 


Co»L SCCS. .. 
F!*;d I^!^rcs‘. 
Indui^.a! Dtli. 
Cold Mirts . 


75.22 

fflUS 

Hi 


-'51 

7.2 

>39 


Onl. Oiv. Yield .. 3.76 r 73 

£flrnlims Vleld ... SJd sjfl 

F.'S Rail* 17.13 "7J6 

Ocaflras marked . 12_SJ 12.9M 

lndnstrl.il Ord. (nmin) «u 
latest sliaro Index phone (OD-24S 8S2fi 
F-T.-ACT0ARIES 

iS5.*'SS5f T '— 

5 - p. “fS “i£ ”tg 

— 17.M 17.98 Id. 09 

160.40 in ^8 130.54 

9-M 9^7 


Pay scales 


Indtstrlai Croup 
5OT Share 


P E Ratio 
AH Share 
Consols rldd or 


m™.., STATEMENT 

WwiUbb Trmi 


A spokesman, for the P.O. said 
last night; “ We regret this threat 
and urge the union to reconsider, 
it could ultimately affect the pros- 
pects of colleagues unconnected 
with the dispute.” The spokes- 
man also pointed out that the 
uo ton could go to arbitration but 
~~ /? r ? harn said yesterday that 
9.02 negotiations had been coin?; on 
since last December and in the 
*■ un,0 °s view arbitration would 
m take too long. 
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Prices sag after All-Share Index peak 


EQUITIES passed an Important 
fl milestone on Monday when the 
*7< FT- Actuaries All-Share Index 
r moved into now high ground, 
I J'.«v piercing the 180.97 achieved in 
*'■ Januaiy, 1969, A further all- 
high was set on Tuesday, 
1 1... with 183.66. but these levels 
• ■'•proved vulnerable to profit- 
-»r j.i taking sparked o£E by the loss 
* »' iv of confidence on Wall Street. 
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TOP PERFORMING SECTORS IN 
ioi.J FOUR WEEKS TO JULY 29 

.< % rise 

J 11 .7 Machine Tools 233 

Banks 21.7 

. 5 ^Electricals (ex Electronics) 21 2 
1 ‘'.' Aircraft and Components 17J5 
iis , : Merchant Banks l*- 6 

'W i — 

in; All-Share 75 

lip 'H 

■v t 7- 

. ; THE WORST PERFORMERS 


'hi.- ..Oils 

,J '»*¥ ■’ Entertainment and Catering 
’I j Office Equipment 
H J-.. 1 Breweries 

• 1 Wines and Spirits 


; fall 
0.6 
U. 
3S 
4.7 
85 


to show his hand to that extent 
and it was no surprise when the 
story was knocked on the head 
the following day. Meanwhile, 
Cunard’s delay In formulating 
its detailed rejection of 
Trafalgar may - be testing the 
patience of the loyal small 
shareholders that it needs so 
badly. 

There was also a suggestion 
of hot air in the Cavenham- 
Bovril-Rowntree triangle, where 
Cavenham’s new bid worth 425p 
on paper— topping Rowntxee by 
around 70p — was accompanied 
first by yet another “syndicate” 
story, this one with Argentinian 
antecedents, and the harder 
news that Beecham had briefed 
merchant bankers Morgan Gren- 
feU to keep tabs on the situa- 
tion. Bovril kept on climbing, 
to 450p last niiait, the market 
obviously believing that this is 
yet another situation where 
take-over enthusiasm has over- 
thrown the usual risk-reward 
calculations. 


cards that Truman plus initial 
rationalisation savings will gross 
around £4m. pre-tax — nearly 
£lm_ short of the figure Watney 
needs to avoid earnings dilu- 
tion. Watney, however, may- 
feel that the acceleration of 
its rationalisation plans, via 
Truman, would lift it from the 
low end of the brewery market 
ratings, and there arc prece- 
dents — Glynwed - Allied Iron- 
founders, for one. Perhaps this 
point ought to be emphasised, 
rather than the claim that earn- 
ings dilution is “ negligible.” 
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Over the week as a whole the 
FT Industrial Index lost ,4.2 
points to close at 401.5. 

In the fixed interest section, 
a market starved of large (and 
therefore marketable) new 
issues from front-rank com- 
panies has been able to get its 
lceth into the £40m. 10i per 
cent. Unsecured Loan stock, 
1993-98, from Distillers. This is 
the largest issue of its kind 
since I Cl raised a similar sum 
last December. 

Because unsecured loans have 
tended to become unfashionable 
after the Rolls-Royce collapse 
there was a possibility of some 
resistance to this issue. But in 
the event the institutions have 
been quite happy. The placing 
at par has gone ahead with, 
apparently, few problems and 
a two point premium is expected 
when dealings open. 


Rationalisation sums 

This suspicion certainly 
applies to Grand Met.-Watney- 
Tmman where there is appar- 
ently some possibility that 
Watney’s latest move — the in- 
tention to bid something like 
432 p a share against Grand 
Metis 404p — will wash its face 
in the vear to September 30, 
1973. In 1971-73, it is on the 


Machine tools at 
the bottom 

According to the B. Elliott 
management the machine tool 
industry is at its lowest level 
for 40 years, an assumption few 
would argue with. But such 
depressed levels of demand can 
at least imply that cyclical lows 
are about to be touched, if that 
has not already happened. 
Alfred Herbert for one was 
thinking along similar lines this 
week. 

But Herbert had just reported 
a 1970-71 first-half loss of 
£828,000 after shutdown losses 
totalling £452.000, against a 
background of U.K. net new 
orders for the first quarter of 
1971 at £36.3ni. against £52.4m. 
in 1-970. Meantime, this week’s 
other major machine tool result 


— B. Elliott— reckoned a faint 
demand upturn could be 
detected. 

. If true, that coincides with 
the U.S. pattern where new 
orders for June, 1971, disclosed 
22.8 per cent growth over May 
and gains of 15£ per cent, on 
June, 1970. for the best showing 
in 15 months. However, most 
observers in the U.K. are very 
dubious about the short-term 
outlook: it could be mid-1972 
before the backwash of con- 
sumer spending — post mini- 
Budget, and cum improved in- 
vestment allowances — can pro- 
duce any significant signs of 
recovery. 


Production cycles 

Moreover, for profits, the key 
lies in the length of production 
odes. Currently these are run- 
ning at roughly six months in 
the U.K., so on that basis it 
would be nearer early 1973 be- 
fore earnings levels started to 
benefit Meantime, the problem 
for the market lies in weighing 
possible long-term prospects 
against the possibility of further 
bad corporate news. 

Our machine tools sector has 
had a fair rise this year, being 
4S per cent above its 1971 low 
point against 40 per cent for 
the FT Actuaries Industrial 
Group. But the scope for further 
recovery can he gauged by the 
sector's 50 per cent, discount 


MARKET HIGHLIGHTS OF THE WEEK 


Change on 1971 
TcLay Week High 


1971 
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unless otherwise indicated) 
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Profit-taking on Wall St. setback 
Results better than expected 


Anglia TV t A ’ 
Bovril 


131 


+31 
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67{ Sharp rise in first-half profits 
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172$ ' Take-over situation 


Broadview Fin. Tst. 
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Bid from London & County Secs. 


City Wall Props. 
De La Rue 


167 
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Those bids again 

The Cunard saga took some 
curious turns this week and, 
typically, none of them led any- 
where in particular. The idea 
of a syndicate counter-bidding 
against Trafalgar sounded a bit 
weak; a group of private indivi- 
duals might have some difficulty 
in making use of the tax advan- 
tages and, more important Mr. 
Maxwell Joseph was quoted at 
the same time as saying that 
250p was tho minimum price 
acceptable- It w«uW h«..h!aKi» 
unusual for a potential bidder 


Eastwood (J- B-) 


52 


-12 


70i 


44 No final div. & profits setback 


Fashi on & General Inv. 
Furness Withy 


90 


+25 


92 


59$ Large holding in Westminster Tst. 
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262 Speculative buying 


Northbo rough Inv. Tst. 
Norvic 


92 


+30 


92 
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Bid from Mr. Uvy & associates 


56 


+12 


58 
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Bid from Drakes 


Pan Continental Mng. 


61 


+23 


67 


17 Encouraging uranium values 


Sheepbridge Eng. 


84 


- 9 


95 


44 Rights issue & Deb, placing 


Truman Hanbury 


435 


+ 19 


435 


176$ Revised bid from Watney Mann 


Turriff C onstruction 
We sting house Brake 
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Rumours of liquidity troubles 
Encouraging interim statement 


Westminster Trust 


75 


+18 


75 


42 


Bid from Land Secs. 


West Witwatvrsrand 
Winkelhaak* 


890, 


+50 


965 


805 


Gold ^'f2-yr. high 
Gold price at i-yf. nig.-' 
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BY KENNETH MARSTON 


NOW THAT the holiday season 
is ia full swing, many Mining 
shareholders might just as well 
enjoy their rest and hope that 
share prices will be looking a 
little more interesting later on. 
Golds, as this column has 
already suggested, are looking 
interesting right now in line 
with the bullion price which 
this week has risen to a two- 
year high. 

Platinums, too, have had 
some encouragement from the 
free market price of the latter 
metal which is nudging up to 
the £50 per ounce producer level 
again. For the time being sales 
of Russian platinum to the West 
appear to have dried up and 
there has been a certain amount 
of forward buying in the New 
York market 

Australian issues remain 
rather uninspiring and much of 
the Agnew nickel find steam has 
gone out of Selection Trust, 
Consolidated African Selection 
Trust and Sclcast Exploration. 


week’s Sydney meeting of Sel- 
cast Mr. Chester Beatty pointed 
out that capital expenditure on 
Australia's burgeoning mining 
industry is now running at over 
S500m. f£232m.) a year and 
already annual mineral exports 
are worth double that figure. 

He had no fresh news regard- 
ing Agnew, in which Selcast now 
has a 20 per cent, stake, but he 
told of good progress at the 
company's Spargovilie-Yilmia 
nickel development, away to the 
south, in Western Australia. 
First nickel production is 
expected in mld-1972 and in the 
light of the encouraging drilling 
results announced this week, the 


Hanna, consortium which is 
thought to have outlined a 
mining proposition at its neigh- 
bouring nickel discovery. If the 
latter is as good as many obser- 
vers think it is the emergence of 
a second mining operation Would 
at least bring the benefit to 
Poseidon of a certain amount of 
cast sharing on the provision 
of such things as power, water 
and housing, as Lodestar pointed 
out on Monday. 


Nth. Broken Hill 


Among the longer established 
Australian profit-earners. North 
Broken Hill has announced a 
40 per cent, fall to S7.4Sm. 


amount to over Vial E the com- 
pany’s net incoin< 

My guess is that*, it has done 
quite nicely, but overall net 
profits may still fall short of 
those in the previous year. Even 
so, the company may uraw upon 
its good financial backing in 
order to avoid a reduction in 
the dividend. But what of the 
current year’s outlook? On the 
mining side, this is not very 
exciting, although higher zinc 
prices should help to offset the 
continuing dullness in lead. 

The investments, however, 
could tell a more cheerful story. 
If North Broken Hill has fol- 
lowed up its rights issue entitie- 


Market money 

Bui the Australian market still 
has a few glowing embers and 
one theory is that this week’s 
closing date of tenders for the 
shares contained in the Mineral 
Securities Australia portfolio 
could herald better times. This 
portfolio is largely made up of 
cood-class investments, not rub- 
blah, and a lot of institutional 
money has been held back for 
the purchase of selected parcels 
hy tender. 

When the Minscc liquidator 
finally selects the tenders that 
he is to a crept — and this will 
lake a little time— the funds 
now tied up in the hands o£ 
unsuccessful tenderers will be 
released for other investment. 
And. of course, the sale of these 
Minscc assets will square 3 lot 
of debts owed to brokers, bo 
there could be a sizeable amount 
of money looking for a home in 
the better-dass Australian min- 
inv stocks. Australia’s Budget, 
incidentally is due on August 
17. 

Despite the • share market 
debacle. Australia can still 
claim a remarkable success' 
Mrnry in the finding of ' new 
mineral deposits in the past few 
years and investment funds will 
still find their way to the suc- 
cessful companies. At this 
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operation should have a longer 
life than the four years indi- 
cated hy the previously 
announced ore reserve estimate. 

At another Australian gather- 
ing tliis week Poseidon signed 
the necessary production agree- 
ment with the Western Austra- 
lian Government for the $55m. 
l£25.tira.> Windarra nickel ven- 
ture which is expwrred to start 
up in 12 months’ time. The big 
question of llnaucizig. still 
remains to be settled, bur chair- 
man Mr. Tom Hutton said that 
at least one offer would be 
received “ before the end of the 
month.” 

This has touched off specula- 
tion that a deal might bo done 
with tile Union Oil-Homestake- 


< £3.4Sbi.) in Its gross operating 
profits for the year to June 30 
from the lead-zinc-silver mining 
operations. A year ago they had 
risen some 27 per cent thanks 
to higher lead and zinc prices. 

Since then the tide has 
turned. Production has fallen, 
partly as a result of a nine-day 
labuur dispute, and more im- 
portantly the average price 
realised for lead has amounted 
to . only S23Q.72 per ton com- 
pared with S26S.1S in 1959.70. 
The fall in operating earnings 
will be cushioned by a reduc- 
tion in royalties and tax, but 
we have yet to know what has 
happened to .the investment 
revenue which, last October, the 
chairman reckoned could soon 


ments the holding in Western 
Mining may now be about 4.7m. 
shares and the latter, which has 
embarked oa the rising dividend 
trail, has just announced a net 
profit for the year to June 30 
of S22J£ni. f£10.34nu) compared 
with SI 4.05m. a year ago. 

Increased dividends are also 
being received on the 3m. shares 
held in Alcoa of Australia. In 
lhe background there are the 
speculative possibilities of the 
2S.57 per cent, stake in what 
looks to be an encouraging nickel 
prospect in the Ravensthorpe 
area of Western Australia. North 
Broken Hill may not seem cheap 
at the moment, but they have 
recovery possibilities ’ which 
await a qeneral revival In the 
Australian market 
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Sharp setback 


BY NICHOLAS COLCHESTER 


on its all lime peak against just 
5 per cent for the 500 index. 


Disaptg. bid terms from Rank Org. 


ICFs new pattern 
in textiles 

Thursday’s news of the forth- 
coming bid by I Cl for the rest 
of Qualitex — it already owns 
10j per cent of the equity — has 
once again thrown the future 
of the Textile industry into the 
melting-pot. The longstanding 
ICI policy of steering clear of 
direct involvement in the textile 
trade has once again been called 
into question. Already _ it con- 
trols Carrington Viyelia, and 
with Qualitex the group, on 
some estimates, will control 40 
per cent, of the UJC. yarn textur- 
ising trade. The approach of 
Common Market entry could be 
the straw which has broken 
ICTs resistance to vertical inte- 
gration in the man-made fibres 
trade: on the Continent yarn 
manufacture and processing is 
largely carried out within a 
single organisation, a pattern 
which Courtaulds and British 
Enkalon arc following at their 
polyester plants in the U.K. 


would be difficult to put a fair 
price on the shares, which sell 
at around 26 times the excep- 
tionally low earnings recorded 
during the 1969-70 textiles 
slump- But the market, which 
raised the price 5*p to 50ip 
yesterday, is hopeful. 


Crimplene club 

Id’s move raises problems 
for the independent members of 
the Crimplene club, the handful 
of processors with the right to 
use the Crimplene brand name 
for their texturised polyester 
vam. For Coats Patons and 
English Calico, it means compet- 
ing with a major supplier and 
hence a possible conflict of in- 
terest. But these two groups are 
fairly widely spread; the situa- 
tion is more intriguing at Lister, 
in which ICI already owns a 20 
per cent, stake Lister has in- 
vested heavily in iesturising 
machinery, and has been doing 
\ieil out of Crimplene In mxmte 
wear — but any bid from ICI 
could run into Monopolies Com- 
mission snags; in any case it 


Investment choice 
in the TV sector 

About three weeks ago, after 
the contrasting Granada-Robin- 
son first-half results, this column 
made the point that TV con- 
tractors were beginning to look 
like a better bet on the colour 
boom than the rental specialists. 
This was not so much a function 
of the potential long-term 
growth rates as of the relatively 
low standing of the contractors, 
their capacity for short-term 
profit improvement arid the 
renters' . potential liquidity 
problem. 

Point by point, evidence to 
support this basic assumption 
has been piling up since then. 
First we had the mini-Budget, 
with its relaxation of credit and 
advance rental' terms pointing 
to lots of physical, growth in 
rental; growth, however, which 
would be expressed at the start 
more, in initial costs and depre- 
ciation than profits. Then, last 
week, there were the industry 
advertising revenue figures, up 
14 per cent, in the first six 
months of 1971. Finally, this 
week,., there were the first-half 
profits from Anglia illustrating 
the two-edged potential in 'TV 
contracting. Anglia’s 50 per 
cent jump in first-half pre-tax 
profits probably has a lot to do 
with the levy cuts in April, 
1970. and February, 1971; the 
revenue surge. has yet to show 
its paces in significant terms and 
that, with Anglia at 132p on a 
prospective p/e- under 8,' is an 
interesting proposition. 

• Onlooker 


IT WAS a salutary week on Wall 
Street After two weeks of list- 
less trading and slow decline had 
gradually undermined a residual 
bull sentiment, the market broke 
sharply downwards on Tuesday, 
Wednesday and Thursday to reg- 
ister a total fall for the first four 
trading days of 26.36 on the Dow 
.Tones average. 

On Friday an attempted rally 
failed and the market settled 
down for a further 2.99 loss at 
S58.43 making a total net fall of 
29.35 on the week. 

In the process, it destroyed a 
lingering technical shibboleth 
that it would ** retest its June 
low ” of around S73 before bounce 
ing back up again by falling a 
clear ten paints past that mark 
to 661.42, the lowest since Janu- 
ary 27. In this way the New 
York Stock Exchange brought 
its progress for the past six 
months hack to nought 

In a way this was only a re- 
flection of the fact that the same 


and price review Board. 

In one stroke this told 
Street everything it did not w$ 
to heaiwhat the cconon 
Situation was bad enough to 
the cause of a revolt at the t 
(Burns was a Nison appoint* 
and that the next dose of me 
cine might he somthing tl 
could strife the profits of soi 
major Industries. 

At the same time the r 
strikes across the couni 
lingered on and proliferated, a 
the national steel strike looir 
even closer — the deadline . 
this settlement comes to-nigt 

This grim background put : 
market in no mood to react 
some lightweight fillips— a 2 
per cent, rise in mid-Juiy 
saJes. machine tool orders t 
rose 22.8 per cent, in Juno at 
an age in the doldrums. 

Monday was the lost of the 
eventful days with the seo 
lightest trading of the year, 
Dow inching upwards, but m 
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six months had had little or no 
impact on the two economic para- 
meters that have governed the 
fiscal and monetary contortions 
of the last year and a half — infla- 
tion and unemployment Whereas 
last January the market was liv- 
ing in hope, it now finds itself In 
an atmosphere of doubt 

Just before the week-end, the 
June cost-of-living index was 
reported to have risen at an - 
annual rate of 6 per cent, and 
at the same time there appeared 
an open rift between the nation’s 
economic leaders as to how this 
situation should be controlled. 
Dr. Arthur -Bums, the chairman 
of the Federal Reserve Board, 
declared the u rules of economics 
are not working" in that there 
was ■Sjjrtcusive unemployment ” 
— J “much idle industrial 


and 


capacity,” but no faltering in the 
rate of inflation. The solution, 
said Dr. Burns, was to try a wage 


stocks faltering than rising, 
next day the market started 
accelerating nose-dive, by S-i- 
Tuesday, 8.96 on Wednesday, 
10.59 on Thursday with vol 
rising and more than L000 sfc 
marked down on every day. 

One blatant show of pessin 
that had a marked impact 
traders was the decision by 
directors of U.S. Steel to cut 
company's dividend despite n 
improved results for the - 
half. This action by “ Big Sb 
put that company square!] 
the top of the active list 
Wednesday when it lost to 
(remember 1959 when UB. £ 
was at a record 10S7). 

■ There was in foet only 
bright spot in the three declf 
days which was a sbe-point — 
by International Business X 
ines on the news that it in - 
going to increase some ofH 
computer prices. 
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* Indicates programme in 
black and white. 


BBC 1 

TL03 a.m. Week-end Weather. 
11.10 Apollo 13: Moondrive. 

11.20 Grandstand: 11.30. 2.20, 3.20 
Cricket: Yorkshire . v Lanca- 
shire; 1.00 Football Preview: 
1.10 World Heavyweight 
Boxing: Muhammad ALi v 
Jimmy Ellis; 1.40, 2.05, 2-35, 
3.05 Racing from Goodwood; 
2.50, 3.20 Apollo 15: Moon- 
drive; 3.40 International 
Rugby Union: New Zealand v 
British Lions, Third Test; 
3.05 Results Service. 

5.20 The Pink , Panther Show. 

5.40 Great Zoos of the World, 
Part 4z Tucson, Arizona. 

6.10 News. 

820 Apollo 35. 

645 Saturday Western: “ Streets 
Of Laredo." starring 
William Holden, William 
Bend Lx. Macdonald Carey 
. and Mona Freeman. 

SJ5 It's Lulu. 

9.00 A Man Called Ironside. 

9.50 News. 

16.15 Match of the Day, Watney 
Cup. 

11.15 Parkinson: conversation, 

guests and music with 
Michael Parkinson . 

Ail Regions as BBC 1 except at 
the following times: — 

Wales— 10 -36-10.50 ajn. Cadi Ha. 
*5.40-6.10 pjn. Disc a Dawn. 

Scotland — "I0.15-U.15 p.m. 
Sportsreel *12.07 a.m. Scottish 
News Headlines. 

Northern Ireland — *12.07 a-ra. 
Northern Ireland News Headlines. 


620 Westminster. 

6.45 Apollo 15. 

720-7.45 News, sport and 
Weather. 

8.15 The Spoils of Poynton: 
Part 4. 

9.00 Miracles Take A Little 
Longer.- 

920 International Rugby Special: 
British Isles v New Zealand. 

10.15 The Harry Seeombe Show. 

1LOO News on 2. 

11.15 Film Night 

•XL45 Midnight Movie: " Woman 
in. the Window," starring 
Edward G. Robinson with 
Joan Bennett and Raymond 
Massey. 


Jack Lord. UJL5 Marcus Welby, MD. 
12JLS ;un. Reflection. 


ATV MIDLANDS 

12.35 p.m. To-morrow's Horoscope. 12.® 
Jot- B0 . &jj> Randall and Hopfcirk (De- 
ceased!. U5 Saturday feature Him: 

Kohin and the Seven goods " starring 
Prank Sinatra. Dean Martin and Sammy 
Davis Jnr. &25 The smith Family. 1M 
Des O'Connor Show. *UJS Whiplash. *1L45 
Personally Sneaking: Dr. Roger PI Iking- 
ton. 

BORDER 

12JS pun. The Forest Rangers. 12.05 
All Our Yestenuys. 500 On the Bases. 
SA0 The Smith Family. 605 Feature dim: 
•« Take Her She's Mine " starring James 
Slew-art. Sandra Dee and Robert Moriey. 
UW Des O’Connor Show. MO The 
Guardians. 1005 L Spy. 1105 The Pumers. 


LONDON 


CHANNEL 


BBC 2 


*".00 p.m. Saturday Cinema; 
“Second Fiddle," starring 
Adrienne Corri, Thorley 
Walters, Lisa Gastoni with 
Richard Wattfs. 

4.10 Apollo 15. 


11.40 a.m. RAC Road Report 
1L45 Farmhouse Kitchen. 

12.15 p.m. Th underbirds. LOO 

News from ITN. 

1.15 World of Sport: 1.20 They’re 
Off! 130, 2.00. 2.30 and 3.00 
Racing from Thirsk: 1.45. 2.15 
and 2.45 Racing from New- 
market; 3.10 Apollo XV; 3.55 
Results, scores, news; ,4.00 
Wrestling: 5.00 Results Service. 

5-10 Catwcazle. 

*5.40 The Trouble With You, 
Lilian. 

6.10 News from JIN. 

6.15 No. That's Me Over Here. 

6.45 The Des O'Connor Show’. 

7.45 Nearest and Dearest. 

•■8.15 “A Touch of Larceny,” 

starring James Mason, 
George Sanders and Vera 
Miles. 

10.00 News at Ten. 

10J5 The Guardians. 

11.15 The Best of Aquarius. 

11- 45 Manhunt. 

a 12.4 5 a.m. Phot ore port. 

AH ITV Regions as London 
except at the following times: — 

ANGLIA 

12 - da pjn. All Our Yesterduro. 5 AO UFO. 
•U5 The Trouble. W1U You. UUan. cuts 
The Comedians. 7J5 Dos O’Connor SAou-. 
His “ Man of the west " srarrtng Cars 
Cooper. Julie Loudon, Lee J. Cobb and 


5J5 tun. The Mao From U-N.C.L.E. 
645 On The Buses. MS Week-end 
Weather. SJJ7 Saturday Film: " Life With 
Father." 9J» Des O’Connor Show. 1145 
The Sdcmlsts. 


SOUTHERN 

12.43 p-in. All Our Yesterdays. 541, , , • i jr 
Man From UJC.C.UB. US The <*. : J ) ~ { 
Shot. 7*05 Doctor at Large. TJS Jr * L . ■ ? 
Wild. 8.05 Des O’Connor Slow. •* 

Saturday Fflra rpan it: "that a 
Block ll." starrine Neville Brand. . • . 
Saturday Film (Part ji. UL» 804 ... " 
News. 11.00 The Guardians. 

TYNE TEES : 

*1145 a.m* All Our Yetindaix 
The New Adventures of Hack Finn] 
p.m. Cartoon CamtvaL 1248 TL K. I 
snit. 540 Bonanza. 645 Fopejv. 

Saturday's comedy fltar “ A Hitt 
Hie" starring Tetry-Tbomas. MM 
Des O'Connor Show. ISO Tho GuHd 
*10.15 The Trouble With You, Lilian' 

Marcus Wclbr. MO. " 

ULSTER 

*12.60 pjn. Woobiuda. 548 The G« 

Show on Earth. *645 Saturday W 
" The Bedford Incident " starting 
Wiflmark, Sidney Polder and -A 
MacArthar. 100 Hat vail FIvfrfl.'. 


Ulster Sports Results. MO Des O'g 


GRAMPIAN 


1245 pun. The Adventures Of Twtizle. 
540 U-F D. 645 Whittaker's World of 
Music. 740 Saturday Film: " Goodbye 
Mr. Chins, " starring Robert Donax and 
Greer Carson.' MO Des O’Conitor Show. 
1045 The Trouble With You, t.iimn- IQ. OS 
TAo Guardians- 1L<S Sea war r- 


5 how. 1045 The Comedians. 2&6-H 
Wdby MD. •' 

WESTWARD 

1245 pun. Ail Our Yesterdsw^i 
Mr. Piper. 545 The Man from li-Sjfr 
645 On the Buses. MS Satnri hff j 
” Life With Father" sttrrtag W 
Powell. Elizabeth Taylor and itw*®1 
94M Des O'Connor Show. M45J 
Guardians. 1145 The Sdcndns.-.l 
Faith tor Lite. - • :£ 

YORKSHIRE 


GRANADA 


1X25 a.m. All Our Yesterday^ 
Adventures In Rainbow Country. IX 
Camwn Time. 12A0 It. R. 


XL55 a. in. University Challenge. 
22JM pjn Stingray. X2JB SttUcrznaa. 540 
U.F.O. 645 Cartoon Time. 6J0 The 
Sky's The Li mi t. 74)0 Hogan's Huroos. 
740 Des O'Connor Show. 625 Bird's Eye 
Vlow. MB Hawaii FWe-O. 1X15 "The 
Horror at it Aii.” starring Pat Boone. 


Cunsmofce, *645 Saturday Fttrn cewj 


"A Matter of Who,” BattinT . 
Thomas. 8J» Dos O'Connor SWf-;’ 
Saturday Night Theatre. W* > 
Trouble With You. Lilian. MAL*. 
Guardians. ' =,*i 


HTV 

1245 PJH. Bush Boy. U» To-morrow's 
Horoscope. 540 The Fliamteoes. SM The 
Sky's The Limit. 645 Saturday Cinema: 
Crack in the World," starring Dana 
Andrews and Janette Scott. S.0Q Des 
O’Connor Show. 9.00 Searchlight Taitoo 
from Cardiff Castle. 1145 Marcus tvelby 

M.D. 

SCOTTISH 

XU5 pjn. University Challenge. 1240 
Phoenix Five. 542 Cartoon. 540 Cowboy 
in Africa. 6.15 Tho Smith Famlly^tSs 
Saturday Action Movie: - Destroyer" 

starring Howard C Rowing cm and Glenn 
fora. 840 On the Buac-s. 9JM D« 
® TTie Comedians. 

» « ^,^i n ? rdi ?5« *“■* Adelaide, 

U46 Homjcldi:. 12ns ajn. Late CaU. 


TV 

Week ended July 25_. 



RADIO 1 2^" 

Thoc checks, up-to-the-minute traffic 
reports and News summaries at 540 a.m.. 
c.Oi), 640. 7-00, 7.30. h.00. S.30, 9.30. 1040. 
11. SB, EL3fi PJD., 140. 340, 440, 540, 
fjt, 740. 10.00. 11.00. 12 mldniKfaL 

1.60 n.m.. 2.00. Weather at 542 a_m, 8.02. 

7.82. 742. 8.02. S.32, 042 P-m„ 
:n* a m. 

<45 ajn. As Radio 2. 8J2 Ed Stewart 
J-Ss STuart Henry. 1460 The Rosfco Show. 
aCq p.m. Scene and Heard. 3.00 John 
presents Top Gear. 5-00 Tony Bran- 
;W. 6JW XDke Rareb. 742 djb. until 
*4* MM* Radio X joins Radio 2. 

LSOOtn; VHF 


Radio 2 


Union: Nov axianrf v. British Isles; i«. 
240. 340. 4.45. 5.21 Crldcct commetuartes; 
2.4o Apollo IS report: 3.4S Yachtinjn Ad- 
miral's CUP tand" 5.45>; 340 Soccer: The 
Watney Cup: 4.50 Cydhw: The National 
Amateur Rood Race Chatnulonshlp: 4.35 
Moimd-op; 5.12 Archcry; 2fith World 
Ojamptmuhlps; 5.17 Motor Racing: Ger- 
man Grand Prlx. 643 Usiou to the Band. 
SJ0 Talre Year Partners. jjg Sports 
Desk. 732 ApoQo 13. 735 Country Meets 
Folk. 830 Slat 1 Sound. 9.90 European 
Poo Jury. 104 Apollo 15 report, 1045 
Radns Resulta. «W Saturday Night with 
Keith Stones. IXtJB Midnight Newsroom. 
1245 JUIL Night Ride. 2-00 News. 


. -->:v £ summaries at S40 a-m.. g.M. 0.30, 
' ^ T 30. B.on, b4». 9.30. 10.00. 11 M. 1Z 

;.w pjn.. 2jw. 6.0t). 7 .ao. lfl.oo. iuw. 

~ fnn.wkfhr loi a.m. 2. DO- Weather at 
a T) n 6.81. 647. 702. 7.32. S.01 8.32, 


RADIO 3 VRF 


-.3.1TJ4 2.0! a-m. 

a.m. laieroaijoeal Rugby Union: 
j£ w Zealand v. British Isles. SJ5 Music 
•utir ij,,. Match*. 548 News. 54B Ercok- 
SrJ'PMaL 147 Racine Bulletin. 842 
with Junior Choice. 845 For 
i0un*,; r i wtam rs. HUB Joe ROdderson 
Melody Time. 12J& P.m. Dldc 
s® 0 ?’ Vijs Thar'S Showbiz, xaz This a 
Orchestra. 2.02 Sport on 3: 
. u ^. tos . g.io Golf: Swiss Open 
Ch^'w^n- ua, 2.40; MO R actor trorn 
Goodwood- international. Rnxby 


8.CB a.iu. News. 8.05 Aubadr: sramo- 
phone nrcflrds: Sunp-.', Weber arch. 

Berlioz, then. Gobi mark. Meyerbeer. 
Tcbaikcvsky. Garun- and ifessager. 940 
News. 945 Master Works: Brahma, 

Orfcrghctn, Josquln di» Prta, Bach, 
Byrd, Schumann. Bruckner srotaonhone 
records. 1X25 From the 1971 -Vldcburgh 
Festival: Uakiug Percussion imnanotus, 
discmstptt. 3245 p.w. Mid-day Concert; 
Ucndeissohn. Kachmanlnov. MB After- 
noon Sequence. 440 Haydn chamber 
music. 5-OS The week Ahead. 530 Jazz 
Record Bequests. 640 Let the People 
SOW. 740 Science — The Core of the He- 
volt talk. 730 The Proms, part l: 
Schubert. Tippett. 835- Religion and the ' 


Media: talk. 2-55 The Prom*. m -.. 

19 Totality D^d:'; 
l£ 0 ff rt Beethoven chamber 
music, me Nows Summary. 

RADIO 4 33fim: VHF 

ara- jaraj-as 

S lu, Ss ™ n ? 0 ^ r r ““ 

in .15 Dally Servlm. "nil W^miliuipr. 
Utter from 

Session. 740 DesMt SBOrM 

Roy Hudd- 3 

at tho London Pavninn— lsw ° a v* 
day Nl*hj itaOAuflLf* S ?I1L- 
°«och NmL 

Music: Prunella Stales tent, HL. 2 ! 
Xhttten our aJSSl TSHSrJit 


I Coronation Street 

(Monday) ...... ton.. 

Crime of Passion ATY-; 

3 Father, Dear 

Father. 
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Knocks 

5 The World of ^ 
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6 PubUe Eye 
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(Wednesdaj') •CrM : 
10 Alexander the 

Greatest 

U You're Only 

Young Twice ^ 
The Sky’s the ^ 

Limit .......i.... 

The Comedians ... WrJ 
14 Seasons of the y- I' t 
Year .••-—r 
News at Ten 

(Monday) 

News at Te 11 tmw^' 

(Wednesday) - 

17 News at Ten 

(Friday). 

18 News at. .Ten 

(Thursday} 

19 The Des O'Connor 

Show —•••» (V --j 

20 Nine O’dockNeWS- 

( Thursday) 

Figures 

Cireat Britain ;t»r 
Industry Com 
vision Audienct-Sfffi^*^^ 




YT - 7 - . n |’. " 




i .. ... 








by STANLEY GUYER AND WILFRID PICKARD 


FOLLOWING the lifting of con- 
* trols on the export of most types 
of scrap metal, shipments of 
ferrous scrap have jumped 
sharply ahead. In May, the 
latest month for which fig ures 
are available, they amounted to 
92.000 tons compared with only 
just over 11,000 tons lil J anuar y 
when the restrictions applied. 

The Increase is not surprising 
however, as British prices for 
scrap metal have been held 
much below the world's level. 
They are now expected to draw 
in line. 

This change in price structure 
could provide the long awaited 
boost to margins on scrap. Not 
that the profit records of the 
metal merchants have been 
poor, but the interim statement 


from J. Saville Gordon Group- 
turnover £10.6m. <£Sm.) but 
pre-tax profits of £309,000 
(£320,000. including £25,000 
special profit) — highlights the 
problem. 

Prior to last year Saville 
Gordon had produced a good 
record of rising profits and 
pushed equity earnings up from 
the equivalent of 3p a share 
when the company came to the 
market in 1987 to nearly 9p a 
share in the year to April, 1970. 
Similarly adjusted for the 100 
per cent, scrip issue, the divi- 
dend has been increased from 
9.4 to 40.5 per cent. Part of 
the expansion has come from 
acquisitions and part from its 
internal growth. Not the least 
interesting of this is the Dussel- 
dorf based subsidiary it set up 
in 3969. Now at 5Sp yielding 7 


per cent, the 6.0 price earnings 
multiple is not looking for much 
in the next report and is dis- 
counting even less in terms of 
future recovery. 

Another metal merchant, Tom 
Martini appears to have with- 
stood the recent metal price 
fluctuations quite successfully. 
Aside from the Coley Metal 
acquisition last year, Martin's 
own profits increased by 7*5 per 
cent in 1970 and group earn- 
ings. including Coley, rose from 
4.7p to 5.6p a share. . Benefits 
from the Coley take-over are 
expected to show through in the 
1971 group accounts. At 88ip 
the 3.6 per cent yield and 14 
p/e reflects this situation 
although the growth potential 
still leaves room for the share 
price to recover to its 1970 
adjusted high point of 120p. 


Motor components 


THE MARKET has not been 
slow to appreciate the higher 
potential for the manufacturers 
of car components. There has 
been some evidence of better 
earnings in the industry and 
recent orders from Germany 
worth over £Bm. have been seen 
as a breakthrough, having the 
possibility oz substantial expan- 
sion of sales on the Continent 

Among the companies that 
would benefit from this there is 
Robert B. Massey which, after 
a poor year in 1907, has since 
more than doubled its earnings 
to 5.9p a share. Recently it has 
set up a joint company in 
Belgium to manufacture refrige- 
rated vehicles for the transporta- 
tion of fonds. Group activities 
include coachbuilding, distribu- 
tor! of cars, commercial vehicles 
and agricultural machinery in 
addition to motor components. 

First-quarter results were 
encouraging and the current 
year could see a worthwhile 
rise in profits. At 80p the shares 
yield only 3.2 per cent but give 
scope for growth on a p/e 
of 12.7. 

Acquisition of WillenhaJl 
Motor Radiator has widened 
what Howard Ten e ns Services 


has to offer beyond its export 
packing services. Dependence 
on the motor industry has 
created problems at times, but 
has been the basis for tbe good 
growth record over the past few 
years. The group’s aim is to 
provide a series of integrated 
home and export services, and 
products to the motor industry. 
With established warehousing 

POINTS IN BRIEF 

IN A MARKET sector that is 
now at an all-time high, Sir 
Lindsay Parkinson, civil engin- 
eers has lagged behind and the 
shares are looking relatively 
cheap. From a turnover of 
£26.2m., some 12 i per cent 
above 1969, pre-tax profits were 
£924,000 (£923.000) last year, 
due largely to increased costs 
on fixed price contracts. But 
current work in hand is now 40 
per cent higher at a record of 
£70m. and overseas operations 
are beginning to contribute to 
profits. At I52p yielding 4.4 per 
cent with a price earnings mul- 
tiple of 9J2. the rating is well on 


and distribution functions and 
its proven management ability 
Howard Tenens is in a good 
position to raise profitability. 
But expansion through purchase 
may provide the greater propor- 
tion of future growth. At 162p 
the prospective p/e is 11.9. The 
next 12 months could see a 
significant upgrading of the 
shares. 


the generous side of the index 
average, and 24 per cent, below 
its previous peak. 

Since it came to the market at 
the equivalent of 120p In 
November 1968, Sealed Motor 
Construction has done all, and 
more, that was expected of it in 
terms of profits growth. Pre-tax 
they have risen from £486,G00 to 
£762,000 in two years. But after 
jumping initially to 220p the 
price of SMC is now back to 146p 
—yield 3.1 per cent, p/e 17.1 — 
and is looking set to move ahead 
again. The company manufac- 
tures circulating pumps for 
domestic and industrial central 
heating systems. 


WHAT THE BROKERS SAY 

In their second study of the 
construction industry Greene 
and Co. have looked primarily 
at the medium size companies. 
From a wide area of some 40 
firms a “main recommenda- 
tion" of GALLTFORD BRIND- 
LEY emerges. It has the best 
growth rate — 1160 per cent 
trading profit increase^ over five 
years — of ail the companies 
studied. Other choices are 
ERNEST IRELAND, F. J. C. 
ULLEY and for recovery 
BURNS ANDERSON. 

Simon and Coates sees the 
present weakness of BRITISH 
AMERICAN TOBACCO as a 
buying opportunity. An 8 per 
cent increase in trading profits 
is looked for although this will 
be pared down at the earnings 
level. Principally, however. It 
is argued that any major diversi- 
fication could lead to BATs 
being re-rated. Also studied in 
depth by the same broker B5R 
is recommended on the pros- 
pects for the cartridge record- 
ings market and the acquisition 
of Bulpitts which will broaden 
BSR’s product mix. 

In a u Retail Review” Capel 
Cure Carden suggests that the 
stores and food retailing sectors, 
which -over the past year have 
outpaced the All-Share index 
will “ see a quieter tone develop 
during the coming month.” But 
on the longer view the broker's 
choice of shares to benefit from 
higher spending are the depart- 
mental stores DEBENHAMS, 
HOUSE OF FRASER, SEARS, 
GUS and UDS. 

Likewise basing their case on 
an expected upturn in consumer 
spending next year Fielding, 
Newson-Smith are in favour of 
buying COURTAULDS now. The 
argument being that with the re- 
sults for last year now out of the 
way the share price will not wait 
for the recovery in profits from 
the investment in new equip- 
ment This broker also makes 
the case for clearing banks. 
Even after a 50 per cent rise in 
prices, the shares are selling on 
an investment rating that is well 
below average. BARCLAYS is 
seen as the most attractive. 


BY KEITH LEWIS 

TBE GLAMOUR of offshore 
funds has been removed by 
three factors; legislation, the 
IOS and Gramco affairs and poor 
investment performance. And 
many of the seemingly advan- 
tageous freedoms these funds 
have enjoyed over conventional 
unit trusts have been seen to 
work in reverse. 

Many were launched during 
1969 when the "offshore" con- 
cept was very much In vogue, 
but at the. same time that world 
stock markets were peaking. 
Over the first six months of 
1970, the Dow Jones. Sydney 
and F.T. Industrial Ordinary 
indices had all lost 15-16 per 
cent., while Tokyo, which had 
seemed almost unstoppable, 
dropped 10 per cent. By the 
end of that year New York had 
picked up to show a small gain 
on balance but the Australian 
and Japanese markets bad con- 
tinued on the downward spiral 
and London had remained at the 
same depressed level. 

Anticipated gains 

The “gearing” that some of 
these funds had been able to in- 
troduce — in other words, the 
money they could borrow to 
plough into the market in order 
to exaggerate the anticipated 
gains — merely worked against 
the managers in the bear 
market The absence of any 
penalties on switching within 
the portfolio las opposed to the 
capital gains deterrent in the 
U.K.) prompted managers fran- 
tically to turn over stocks at 
high rates, and as fast as a fund 
was disinvested from one mar- 
ket into another the malaise 
caught up again and the overall 
depression was compounded. 

The result of this has been 
bad performance and subse- 
quent disillusionment and 
many of the unit trust groups in 
this country, which have 
offshore operations, have placed 
such funds virtually into cold 


storage. It is significant that 
Save and Prosper and !I and G 
both saw fit to launch author- 
ised unit trusts specialising in 
Japanese securities, presumably 
because they could then promote 
them in the normal way and 
because the offshore label was 
no longer a desirable one. 

From tbe U.K. resident’s 
point of view, the advantages of 
offsbore funds have never been 
that great, though investors in 
this country probably account 
for roughly half of the funds 
backed by U.K. groups. The 
last Budget introduced measures 
which further diminished their 
appeal (and that of orthodox 
unit trusts as well) — the 
abolition of short-term capital 
gains tax and the exemption of 
the first £500 of investments 
(not gains) from capital gains 
tending to encourage direct 
equity investment. 

The result Is that sales of 
offshore funds to U.K. residents 
have all but dried up and 
redemptions in most cases are 
running at a higher level than 
at any time last year. Target 
and M and G, for example, both 
admit to being small net 
repurchasers of units and Save 
and Prosper is buying back 
units “ at a higher rate than we 
are accustomed to.” Even 
Tyndall, which normally has 
tremendous unitholder loyalty, 
has felt an increasing volume. 
This, of course, fits in with the 
pattern of U.S. mutual fund and 
U.K unit trust experiences. 

However, some of the basic 
advantages of offshore funds 
remain. The ability to invest 
freely in any market in the 
world that seems appropriate, 
plus the deferment of capital 
gains tax liability and the 
avoidance of the investment 
dollar premium on switching, 
are all points worth remember- 
fng. And there is some indica- 
tion now that the tax havens 
are tightening up controls con- 
siderably where offshore funds 
are concerned. Bermuda, for 


example, is understood to be 
putting far greater emphasis nn 
disclosure and it is more diffi- 
cult to get accounts passed by 
the auditors: this, of course, can 
only be a good thing. 

The volatility of world 
markets is still evident in the 
investment performances of 
some of the more .well-known 
funds this year, and only one. 
Ebnr Channel Capital, has 
managed to outpace the F.T, 
Actuaries All-Share index so Tar. 
But then the portfolio is mainly 
made up of U.K. securities and 
there is little advantage over an 
authorised fund. 

Some truth 

Those funds specialising in 
Australia still have some of the 
best long-term reenrds. though 
naturally the shake-out in that 
market has taken some of the 
cream off the top. Pan Austra- 


lian External, while do 
per cent, at the end o 
according to Money i 
mem and Unitholder. 

76 per cent, in its life, 
years. The managers’ clat 
there is possibly 6-7 pc. 
downside potential now ; 
50-60 per cent, upward" 
may have some truth ir^ 
However, there is no 
that for the more cautic. 
most sensible method of ; 
ing in offshore funds is^ 
life assurance policy. Nr 
dnes this iron out a lot 
peaks and troughs but tht. 
nflen further tax adva? 
Many of the groups opera t. 
schemes but publicity i: 
down to a minimum bee: 
is feared that nver-prni 
would cause some enneer. 
the authorities, since ‘ 
schemes effectively sidest 
Prevention of Fraud (:. 
menls) Act. 


Property bond split 


IT IS INTERESTING to con- 
trast the evidence sent by two 
property bond promDlers this 
week to the Scott Committee, 
which is at present examining 
the unit-linked life assurance 
industry — and seems to be 
setting a few sets of nerves 
jangling in the process. 

On the one hand there is 
Abbey Life which has compiled 
a mam moth 62 page document 
explaining why the "successful 
record of the life assurance in- 
dustry justifies a continuation of 
the style of existing regulation.” 
And on the other there is Old 
Broad Street Securities, a sub- 
sidiary of United Dominions 
Trust, actually calling for wide 
ranging legislation to be en- 
forced by the Department of 
Trade and Industry. This is 
clearly the difference between 
one company that has made it 
in a big way already — Abbey 
Life with its property fund 
standing at over £55m. — and 


an Oliver which sees the*, 
way ahead for property 
through restrictions. j 

While both groups appt 
agree that commission • 
should not he controlled 
being non-raemhers of thi* 
Offices Association i and th. 
inquiry should be extend 1 
embrace ail forms of life • 
ance, it is significant that 
has come to the conclusion 
self-regulation is not the an 
unless backed by “ a 
guarantee by the member 
an association) to the p 
holders." 

In any event, there is a s 
argument for widening thei 
mittee*s brief, and Ah. 
contention that legislation • 
be adopted to “ prevent 
flagrant misapplication 
assets " makes particular s, 
As the company points 
under the present system a 
fund could legally be usq 
mount a counter bid for Tru 
Hanbury. 


COMMODITY SHARES 

Mitchell Cotts set to make 
up lost ground 


BY JAY PALMER 

ACCORDING TO AT least one 
.. y conventional measure of growth, 
Mitchell Cotts’ performance 
.. does not come out anywhere 
near the top of the league. 
Adjusting the group's earnings 
• per share for increases in 
capita!, the forward progress 
,it since 1965 is precisely nil. Hnv- 
•• ever, statistics are flexible; the 
• group argues that a similar 
exercise, conducted by an in- 
house economist, produces an 
,l earnings’ rise of a fifth or more. 

In any case the measure ' of 
,, earnings’ growth has never 
seemed important to Mitchell 
,.- Cotts share rating. Regardless 
of the fact that cash in the com- 
pany's hands should be worth 
more than with the shareholders, 
jthe group has always tried to 
i., \ v maintain a full — or nearly full 
—dividend distribution, and 
r consequently the shares are pri- 
marily yield orientated. 

Return on capital 

: Over the past five years the 
.«■ .rt dividend cover — excluding mis- 
; | {] ! cellaneous receipts — has never 

t * exceeded 1.2 times, and for the 
past two years the group has 
made a maximum distribution. 
With, all this implies for cash 
. flow, the chairman, Kenneth 
Dick, suggests that a more 
sensible measure of progress 
is the return on net capital 
employed. 

It so happens that from a 4.1 
per cent, in 1961, the pre-tax 
fmd pre-interest profit return 
increased to 15 per cent in 1968 
before falling back to just over 
12 per cent, last year. Over the 
kune ten years, the actual net 
capital employed ail but doubled 
to £34m. 

. Whatever academic and 
Mathematical arguments are 
Ipplied to measure progress or 
decline, the market is obviously 
“tore interested in maximisation 
if the total return— whether by 
*liare price appreciation or divi- 
dends, Perhaps then the most 
rapnrtant factor of ail is that 
lie actual adjusted dividend 
Heartily increased from lJp a 
Jhare in 1961 to over 3p a share 
wst year. Against this, the 
mare price has risen from an 
“Hirae low of lip in 19B2 to 
? all-time high of 76|p In 1969. 
-urrently the shares are stand- 
ee at 38jp where they are yield- 
P*S 8 per cent and . selling on- 
** times' 1970 earnings. . 


During the annual meeting 
last December, Kenneth Dick 
indicated that 41 the overall pro- 
gress of Mitchell Cotts should 
continue.” In spite of the pro- 
fits for the first six months of 
the current year to last June 
being more or less unchanged, 
this prediction still holds good. 

In common with most other 
overseas traders and merchants, 
Mitchell Cotts points out that 
its turnover figures have little 
value. So splitting pre-tax pro- 
fits geographically, we can see 
that last year about 27 per cent, 
came from tbe U.K, Europe, 
the Americas and Australia. 
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to make the most of the upturn 
this year. Indeed, with this sub- 
sidiary reporting preliminary 
results some weeks before the 
main group in London, its re- 
sults could be taken as an indi- 
cation of the main group's 
progress. 

While the profits from the 
U.K, S. Africa. Belgium and the 
Americas will probably be 
ahead, they will probably have 
to offset the expected downturn 
in Australia, the Sudan and 
Uganda. 

The Australian slowdown 
appears to be due to two factors. 


Mg 




Kenneth Dick 


About 16 per cent, came from 
South Africa, 43 per cent from 
and East and Central Africa 
and the remaining 14 per cent 
or so came from North Africa 
and the Middle East 

So far as there is a trend, it 
does appear that the • main 
emphasis is being placed on 
growth within the first group: 
However, given that last year's 
South African profits were 
depressed by exceptional 
factors, the recovery there may 
overshadow the organic growth 
elsewhere. 

In 1970 the S. African pre-tax 
profits dropped from Rl.73m. to 
R1.34m. mainly due to losses in 
contracting fallowing labour 
shortages, delays in material 
supplies and rising costs. How- 
ever, after writing off some 
RQ-6m. worth of unprofitable 
contracts, the group was well set 


First, the general decline in the 
economy in line with the Sydney 
bear market (from its high in 
early 1970) and the fall in raw 
material prices (especially 
wool). These have naturally 
enough produced a mini-depres- 
sion and caused industrialists 
to revise their production 
targets downwards. Second, 
Mitchell Cotts was too optimistic 
in its 1970-71 predictions and it 
is now having to live with a 
slight degree of over-expansion. 

However, the problems in 
Australia are small compared 
with those in Sudan and Uganda, 
although in fact as things have 
turned out, the Ugandan situa- 
tion has been resolved quite 
satisfactorily- The position was 
that all overseas companies 
were placed on a nationalisation 
list, and the group seemed 
certain to lose control of its 


local subsidiary. However, fol- 
lowing some lengthy negotia- 
tions, the wbole idea — at least 
as far as Mitchell Cotts is con- 
cerned — has been cancelled, and , 
the group is back to square one. 
While this will have bad little 
effect on the year’s profits, it 
does seem likely that there will 
be a small profits hiccough given 
the effects of the April and May 
droughts on the tea yields. 

In the Sudan, the position is 
far less hopeful and there has 
been no progress whatsoever in 
the compensation negotiations 
since the recent political tur- 
moiL Following the nationalisa- 
tion of the group’s interests in 
May 1970, the whole question of 
compensation was laid before a 
special governmental board 
which has yet to make its de- 
cision. It does seem likely that 
the award — based on a low 
valuation of the group's assets 
— will be paid in low yielding 
unnegotiable Government bonds 
on long redemption. While the 
loss of the Sudanese profits — 
about £400,000 to £500,000 gross 
in *1970— will not amount to all 
that much in terms of the 
group's net performance given 
that these profits were highly i 
taxed in the Sudan), there will' 
be a very real loss in London/ 
earnings. In the past, the LonJ 
don profits from buying and inj 
swing goods bought for ana 
shipped to the Suden amounted 
to about £0.75m. t 

Trouble spots I 

In spite of this, the group stm 
confidently expects to meet Its 
implied forecast of better pro- 
fits, and this is no less than its 
history would suggest In me 
past Mitchell Cotts has success- 
fully disinvested out of mjny 
world trouble spots (including 
Aden, Saudi Arabia, Syria |nd 
Egypt), and the loss in earnings 
has always been quickly mW 
up. J 

With such a historical tzadi- 
tion of compensating for Tost 
earnings and at the same tme 
largely avoiding political enfear- 
rassment in the- sensitive Af lean 
countries, the group does not 
deserve a " low quality " arn- 
ings tag. However, the ?ery 
nature and spread of the s -tivi- 
ties means that the share are 
unlikely to be re-rated td any 
large extent by the markfe. 






Current estimated 
annual gross yield 


22% up since 1st January, 1971. 

44*8% up since units were first offered in March, 1965. 


In seeking high income from your investments, you 
should not ignore the opportunities for capital growth. 

Most fixed interest investments such as bank deposits, 
building societies and national savings provide no 
growth prospects and often offer lower rates of interest. 

By investing in Vavasseur High Income Trust you 
can obtain not only the high income you axe seeking 
but prospects of capital growth also. 

With improving profits likely to come from the 
measures introduced in the October, March and July . 
budgets, together with the benefits which may accrue 
from our probable entry into the Common Market, we 


believe that share prices are likely to continue rising. 

The portfolio is concentrated in: 

U.K. Industrial Shares 51%; 

U.K. Ordinary Shares 13%; 

Commodity and Plantation Shares 30%; 
Miscellaneous 6%. 

Preference shares have been avoided because they 
seldom offer growth prospects. 

Remember the price of units and the income from 
them can go down as well as up. 

The Managers urge you to invest now whilst many 
shares still offer a combination of high yield and good 
recovery’ prospects. 


Vavasseur High Income Units 

are now on offer at 36-2p each until 7th August 1 971 „ 


ig the remittance, 
is set out below. 


Shares and Gilts Exchange scheme -a 
means to obtain a spread of investment 
in shares without the risk of investing in 
individual shares. 

Under this scheme you can exchange for 
units,, quoted securities and Government 
Securities. You may receive a_ favourable 

price, and the sale of the securities would, be 
free of commission and stamp duty. For 
details, tick box in application form. 

PumulgllnmnM 

l> you lake adutuilAQ* *1 (hit offer of unite vou will ictcrif* your 
|)(3l d. Ctrl tuition of incoum on S2nd December. 1971. Ilia etcorrd 
an 22nd June, 1973. and Iwnwtln twice /cub on tboso doles. 

Tne vouchers which accompany Ihe distribution) will bo 
Hearted by the Inland Revenue In support of b claim lot idiot 
el tax. 

AppfaeaUom mill not be tiluiwMcnl but certificate* wit] 
M sent Binon ofbelrwelSIhSepIrvnbBf. 

The oiler may be doted earlier should (he price wry by 
21-K or mere. Ah ev the clasp of this oiler unite will be 
available at the dally dueled offer prise. Current offer nnd bid 
prices arc quoted daily In moM notional newspapers, and pro 
calculated m accordance vrilh the Department ol Trade and 
Indus lr, RnNiIallons. 

An initial sonic# champ of S'; is Included in the offer price ol 
the unite. Out ol this ihr Managers pat all cosls In connection 
with tile gain el unite, including commission ooid on orders 
ipcened Ihioualr rrcognisod menls. To meet admWiraVon costs 

el Ihe Manaqen. and iho Trustee, a talf-VLAilv svivicc cluDpe ol 
3/ifiih ol ona per cen! Is dud acted Iron ihe gross Income el (ha 
Trust. 

The Tnisl vii commuted hy a Trust Coed dated *h September 
196* and authorised by llio Department of Trade and Industry. 
Amending Supplemental Deeds are deled 32nd dune. 1970. SSIh 
September. 1970, and 14fti May, 1971. Copipo of Ihv Deeds mnv 
be obtained Irom the Manoncr *. 

Thrmter 

Mid la rut Bard: Executor and Tracts* Co, Lid, 

Rm Managers. 

Vovussur Unit Uanaosrwnt Umlfcd. Dominion House. 37-15 
0, ‘ 407 ' S7it - (A Member of the 
Association of Unit True! Managers. 


To Vavasseur Unit Management Ltd, Dept C, Dominion House, 37-45Tooley St, London SE1 

Sales Office: telephone 01-407 8751 {24 hour answering service). 

l/Wewkhintauv T~ I l/Wb declare that l amfm ate non resident outsW* 

t/We wsn to buy | J unite m iha Scheduled Territories and that I am/wo ant not 

VAVASSEUR HIGH INCOME TRUST acquiring the unite as iho nomineafs) of any 

at r™;„r nnn person(sJ resident outside these Territories: 


1/We wish 1o buy ] ] unite 

VAVASSEUR HIGH INCOME TRUST 
at 36 -2p per unit (minimum holding 200 units). 
I/Wc enclose a remittance of f 
payable to Midland Bank Limited. 

(Block Capitals Please) 

Surname- 

Mr. Mrs. Miss 

Christian or First Namc(s)i— 


Signaitne(s) 

(II these are Joint applicants all must sign and attach 
names and addresses separately), no**- 


□ 


Tick this bait for 


t Tick (his box for 


I Tick this box for 
details of Sham 
Exchange Scheme 


Tick this box if you 
are an existing 
Vavasseur unitholder. 




IsSM 



Table of unit CM* 

200 unite £32.40 1 M units BLOOD iml la CTJltlHD 

M0 unite £181-00 2^00 unite S724-M Hum unno £3 jho-® 
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High 


In 

■ 
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e 


trust 
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Insurance 


ccounts for remaindermen 


OUR 


LEGAL STAFF 

accounts have to be 
d to rcmsiadenoen on 
’il" • i . property among them 
m ft 1 loath or a life tenant? 
i !. accounts showing the 
capital comprised in 


No legal responsibility can be 
accepted by the FINANCIAL 
TIMES for the answers given in 
these columns. All inquiries will 
be answered by post as soon as 
possible. No charge is made for 
this service except in relation to 
investment matters. 


ever, affect your rates or rate- 
able value, so you pay no less 
for not using it 


... . An outstanding 

^fr.itate, and the various . 

tsfjg'Httf which have taken fttOTIgUgC 


\VV 

I CSV 


101 . 


.m capital account since 
ate. In other words, 
it accounts for the 
denuen to be able to 
chat the sum which you 
"ni '' r oceed to divide among 
it* jij really does accurately 
,:i s /[;■ nt 0ri 6inal capital. 


J 


% i ]tily 


v.u-.v 


V 


lip ',1 


wances 




this year you reported 


it). 


J . 'e High Court had decided 


1 1 though the wording of 
59 Finance Act was 


5(V. 


the phrase 44 for each 
H | ,uce If more than one ” 

•e interpreted literally in 
t of the daw-back on 
allowances. As a result 
*ared that a lot of families 
be due for a tax rebate, 
be 1971 Finance Bill 
.. , this and. if so, how? 

' v ' 371 Finance Bill proposes 
jjj '^tore the law in respect of 
; ».,'aw-hack on family allow- 
-n**{ ■ . restrospectively. Indivi- 
fl.t * -■ therefore who have not 
;1 ; j’^ed such a claim will not 
, ! : ble to obtain any tax 


The lawyer of the builder who 
built my house gave an under- 
taking to pay off the mortgage 
within 14 days of completion. 
This has not been done and 
the builder. Is in the bands of 
a receiver. The building 
society is pressing my solicitor 
to pay. What should I do? 

The situation is that the mort- 
gagees of the whole of the land, 
not having been paid, are 
undoubtedly entitled to be paid, 
and, if they are not paid, they 
are in a position to sell the 
land and recoup themselves out 
of the proceeds. 

We think that you will have 
to have recourse against the 
builder’s own lawyer, who gave 
his undertaking in relation to 
the discharge of the mortgage. 
The building society’s threats 


should be redirected to him. 

However, we consider that your 
own solicitor was taking a very 
big risk on your behalf in rely- 
ing upon an undertaking — even 
one from a fellow solicitor— 
instead of refusing to complete 
whilst the mortgage was out- 
standing. If you cannot 
ultimately recover from the 
builder's solicitor for any A tipfrlj&pnf 
reason you will undoubtedly be 
able to recover from your own (fCClSlOH 


authenticated copy of what is 
on the Register is just as good 
evidence of the title as the 
original deed. Many solicitors 
do not like accepting such 
copies, but there is no reason 
why they should not, and they 
must accept them. 


solicitor. 


Title deeds in 
Scotland 


Referring to the first item 
in your issue of May 
1 under the heading. Missing 
Title Deeds, does the position 
differ in Scotland? Would 
authenticated copies of disposi- 
tions made from HM Register 
House, Edinburgh, meet the 
situation? 

What gives you the real title 
to your land is what goes in the 
Register. It follows that an 


A bank and a solicitor are 
company executors and co- 
trustees of my late father’s - 
estate. The bank, without 
consulting the coexecutor, 
failed to convert some stock, as 
to which the latter said he 
would certainly have advised it 
be done if he had been 
consulted, and as a result the 
estate suffered a substantial 
depreciation. However, the 
solicitor says that if I wish to 
take proceedings against the 
bank, he cannot act for me as 
his firm already acts for the 
bank. What do yon think I 


should do? Could l apply to 
have the bank replaced? 

This appears to have been a 
clearly wrong and negligent 
derision taken wrongly by the 
bank alone, and we consider 
that you or any other beneficiary 
would have a good cause of 
action against the executors — 
now trustees — for negligence 
accordingly. 

We can see the difficult posi- 
tion in which the solicitor is 
placed, since as one of the 
trustees he will have to be one 
of the defendants to the action, 
quite apart from the fact that 
his firm act for the trustees as 
such. 


Disability cover again 


BY JOHN PHILIP 


FOLLOWING my description of 
the principal differences 
between annual . and non- 
cancellable disability msur- 
\ anees I now want to con- 
! centrate op some features of 
these latter policies, which are 
still not widely sold. Partly this 
is because many of the com- 
panies seem to be looking over 
; their shoulders at their past 
. unsatisfactory experience and 
; remain uncertain whether or 
not to broadcast the news that 
they are in this line of business. 
Nevertheless, at the present 
time there are some two dozen 
companies in the market, so that 
the prospective purchaser has 
. a fair range of policies and 
< premiums from which to choose. 


date. This in practice for the out exception group cover 
majority of proposers brings includes automatic waiver , pf 
insurers back to a 55-60 age premium for any member, off 
limit for acceptance sick and receiving benefit More- ; 

Insurers have a further over, 
difference of opinion over the 


'Mi 


Apart from damages, we ! 
think that the Court might well ; Premiums 

-^“orro* f Taking premium first, 

* obviously to make comparisons 
Courts are in general loth t0 ! we must have a specific amount 
penalise a trustee in this • benefit against which to 
fashion in respect of a single ; Jave 

slin, doubtless made negligently, [ 113 3 P°l> c yhdder a 

bni «or } specific age. The following 

figures are given for a 35-year- 


iv. 


Retirement from abroad 


bushes 


U; 


1. Those individuals who 


(pursued such a claim will 




e liable to repay the tax 


to April 5, 1971. 


Jr} | -thods of 

I' ^ irrif 


unage 


I have lived abroad most of my 
life, bat am contemplating 
retiring to England, whence 
I already draw part of my 
Income. If 1 bought a house in 
England before my return, 
might it affect my tax position 
adversely? When I return how 
will my pension and my over- 
seas investment income be 
treated taxwise? 


v «* 


- ■ *ntly built a boose with 

* ' tic tank, but mains sewage 

ng laid past my house to 
: i l do not wish to be 
' rcted. In a reply on 

• iry 16 you said that a 

. ''authority could not force 
uqulrer to change his 
!>'od of drainage, provided 
•xisting method was 
.late. Does this apply to 
and? 

answer to the question 
1 d be the same in Scotland, 
‘i local authority could force 
i to change your method of 
rage, but only if your 
'.•nt arrangements were 
‘ ?quate. The fact that you 
y-ot use the local authority 
; ge system does not, how- 


We assume that none of your 
present employment duties are 
carried out in the UK On this 
basis you would not be treated 
as resident in the UK merely 
because you bought a house 
here so there would be no 
change in your present tax posi- 
tion as a result of the purchase 
of a house. 

When you retire to the UK 
and take up residence (we 
assume that you are domiciled 
in England) you will be liable 
to UK tax on the income from 
money invested outside the U.K 
as it arises. Any foreign tax 
already suffered on that income 
will be available for credit 
against the U.K tax liability. 


So far as your pension is con- 
cerned this will only be liable to 
U.K tax if remitted to this 
country so that it is possible to 
avoid U.K tax by keeping the 
pension outside the U.K In 
order to meet the UK exchange 
control requirements and at the 
same time to keep the pension 
outside the UK for tax pur- 
poses, it can be remitted to 
Jersey. 

You also have to consider 
avoiding UK tax on remittance 
to the U.K while you are resi- 
dent here of past accumulations 
of employment income, foreign 
investment income and pension 
income. Even past accumula- 
tions of pension income will be 
assessable to U.K tax if remit- 
ted here while you are resident 
We have explained above that 
this position can be avoided by 
remitting the accumulations to 
Jersey. 

No problem arises in connec- 
tion with past accumulations of 
foreign investment income; 
these can be remitted to the 
UK when you become resident 
without any UK tax liability 
thereon. 


So far as past accumulations 
of employment income are con- 
cerned you can avoid UK tax 
by remitting these accumula- 
tions to the UK either (a) In 
the tax year to April 5 prior to 
that in which you become resi- 
dent in the UK, or (b) In the 
tax year following that in which 
your employment ceases. 

It is appreciated that you 
may have some difficulty in 
identifying how these various 
accumulations have been inves- 
ted and yon should take profes- 
sional advice on this aspect of 
the matter. 

We should also mention that 
it would be beneficial for you 
to sell and repurchase prior to 
becoming resident in the UK, 
those investments which show a 
gain over your original purchase 
price. In this way you will be 
able to avoid UK capital gains 
tax on the element of any 
eventual capital gain which 
accrued prior to your becoming 
resident in the UK The 
repurchase of the shares should 
be effected in a stock exchange 
account separate to that in 
which the sale is made. 


old professional man buying 
benefit of £10 a week to retire- 
ment at age 65. 

For a policy that pays after 
a waitng period of 13 weeks, the 
, . , ^ t _ . annual premium will range 

Is one entitled to trim bushes f between £9.80 and £14.70, the 
wMeh render walking along j most expe nsive policy costing 
public footpaths dangerous or , ^uglily 50 per cent more than 
which could damage clothing? ! cheapest. There is a similar 
It is always perfectly lawful to ' price range if he requires a 


question of whether the policy- 
holder should be required to 
continue paying premium for 
his cover during any period of 
disability for which he receives 
benefit Roughly half the mar- 
ket is prepared automatically 
to waive premiums in such 
circumstances, but the other 
half require extra premium 
before agreeing to such a 
waiver. 

Traditionally the amount of 
benefit agreed at the outset is 
a level sum payable however 
long the period of disability 
lasts. So the policyholder who 
suffers long-term disablement 
in these, inflationary times 
inevitably must see the 
purchasing power of his 
insurance diminish. A develop- 
ment which is gathering the 
support of an increasing number 
of companies, is the offer of 
cover with increasing benefits, 
normally in the range of 2$ to 
3 per cent per year compound. 


ponies are prepared to istaC. 
policies with increasing benefits : 
So. broadly speaking, group 
cover can be more advantageous 1 
for the group member than an 
individual policy for the 
individual policyholder. 

Turning now to the tax 
aspects, the individual policy- 
holder cannot claim any tax 
relief on his premiums as he can 
on life assurance premiums. 
Strictly his benefit is taxable 
but as a matter of practice the 
Inland Revenue do not tax 
disability insurance benefit 
(whether under an annual or 
non-cancellablc policy) until the 
policyholder has had benefit 
paid for a full tax year. Thus, 
most policyholders will never be 
called upon to pay tax on their 
insurance money. When tax does 
become payable, benefit is 
reckoned as unearned income. 

With the group schemes 
different tax rules apply. The 
premiums the employer pays are 




Medical evidence 


abate any nuisance which is a 
public nuisance, such as (in the 
present case) the obstruction of 
a public highway. You are 
therefore well within your 
rights in cutting off any such 
offending growths which impede 
your progress. You must not 


policy to pay only after 6 
months have elapsed; the cheap- 
est policy here is £8.10 and the 
most expensive £12. Despite 
this price range there is only a 
pound or so's difference 
between the majority of 
insurers, so premium in itself 


i . , „ normally treated as a business 

benefit of week to retire- 3 cent, per year compound, expense which can be set against 
merit at age 65. . the Revenue’s demands for 

corporation tax. The advice of 
an accountant or other tax 
expert is advisable as to the 
precise terms by which benefit 
under a group scheme reaches 
the employees. 

Tax rules 

If the cover is arranged for 
the employer to go on paying 
his staff throughout prolonged 
incapacity, then from the em- 
ployer's side the benefit is taxed 
as income in his hands while 
from the employee’s point of 
view the weekly policy benefit 
is treated as income from the 
outset and the employer will 
have to make PAYE deductions, 

fho nm<nertive mirrhaser IUU tan uvn-caiuxueun: cover uc which Should balance his 0W1 

^ould look rarefSiraf^be arran ^ d - Here also there tax liability. If. however, the 
af upwards of two dozen insurers benefit is payable by insurers 

ran 0 e of excluded sports, past- offering cowr . so any employer either direct to the employee, or 

{ times and so on before making contemplating establishment of to trustees on his behalf, then 

i his choice of company. a sick pay scheme for the the benefit is treated as on- 

. Though insurers age limits welfare of his staff should con- earned income, as under an 
| for acceptance are in the same s j^ er whether or not to spend individual policy, so the em« ■ 

The third paragraph of our i broad braeket — -20-55 — a few tfig extra premium required for ployee has to be paid for a full 

reply last Saturday beaded [ insurers recognise that IS is a non-cancellable scheme rather tax year before he becomes 

property bond taxation was in - 1 now the new age of majority than cut his costs and moreover liable to tax. In this kind of 

correct and should read as \ and will accept proposals from the protection afforded his staff,' scheme payment is made gross • 

follows: ! new adults. At the other end of by opting for the more usually to him. 

The income of property bond ' the age scale a few insurers will purchased annually renewable I should add that these rules 

and equity bond funds bears in- sell cover to proposers in the scheme. apply to non-contributoiy 

come-tax at the rate of 37* per 55-60 age bracket Several others Non-cancellable group schemes schemes and that with those 
cent any additional tax ‘paid • set their upper age limit not at can be arranged for as few as schemes where employees 

being recovered by the fund J any fixed age but 5 or perhaps five members though most contribute part or all of the 

under S 310 of the Income and f 10 years in advance of the pro- insurers prefer to have at least premium expert advice sboold 

Corporation Taxes Act 1970 i poser's expected retirement 10 and often more. Almost with- be obtained on tax aspects. 


convert the parts cut off to your j need not be the decisive choice 
own use: normally you will j f ac t 0 r. Premium is, of course, 
simply leave them lying where j related to insurers’ exclusions 
they have been cut off. 


Property bond 
taxation 


As in the life assurance field, 
all insurers require medical 
evidence. So no one should be 
misled by the phrase “non- 
medical limits ” because in any 
event he will have to complete 
an extensive proposal form 
answering a number of ques- 
tions about his health. Depend- 
ing on bis age and/or the level 
of benefit he wishes to obtain, 
the proposer may have to submit 
to a physical examination by the 
insurers’ doctor. 

Just as annual disablement 
policies can be written both for 
individuals and for groups, so 
too can non-cancellable cover be 
arranged. Here also there are 
upwards of two dozen insurers 
offering cover. So any employer 
contemplating establishment of 
a sick pay scheme for the 
welfare of his staff should con- 
sider whether or not to spend 
the extra premium required for 
a non-cancellable scheme rather 
than cut his costs and moreover 
the protection afforded his staff.' 
by opting for the more usually 
purchased annually renewable 
scheme. 

Non-cancellable group schemes 




fAXATION AND THE INVESTOR 


1 1 


roposed reforms in Canada 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


l > TER YEARS of discussion, 
-ladian Government has now 


dished a Tux Bill which is 
•nried to make sweeping 
arms in ihe whole system of 
j i ation. The BiJJ is. of course. 

yet law. and must go through 
'[ various Parliamentary stages 
er the summer recess. It is 
• ended to come Into force on 
j ’ luary 1. 1972. although some 
i* the proposals have a later 
t ■ retire date for transitional 
. . isons. 

1 3olh the Carter Royal Com- 
: ssion. which reported in 1966. 
d Mr. Benson's own White 
per. published in November. 
39. aimed for a 50 per ccnL. 
. ■> rate of personal tax coupled 
th broadening of the lax base, 
jinly by the introduction of a 
.spilal Gains Tax. It soon 
came clear that to implement 
. is 50 p f'T cent, top rate would 
eon a onliticallv unacceptable 
crease in the burden on the 
iddte-incnme group. 


"op tax rati 


The top rate of Federal tax 
■* now to be 47 per cent, on fax- 
dc income in excess of SfiO.OOO. 
he provincial governments 
• ould normally be entitled to 
dlect 30 per cent, or the total 
: s ix due to the federal govern- 
tent and th»s will make the 
fforfivn top rote fit.l ner cent. 
.• 'p to and mehtdi nr this level. 
- ip old and new rates are much 
.ip <mw. ihe old tax scale 
’em on ‘-i°:nc In an income 
1 'j "uro of $400,000. hevond which 
i.-he offpc’ivr rate, including the 
.trnvincinl surcharge, was S2.4 
jter cent. Some relief has, in 
■ffect. been piven by cuttins off 
>he top of the scale. Within 
. 1 he framework of an expan- 
' ! .ionary Budget, it has also been 
i mssibio to civc substantial 
. vliof from taxes to the lower 
laid and to exempt 750,000 
npopln from tax altogether. 
There are substantial increases 
/in tin.* deductions permitted for 
contribution? to pension plans 
and other fnrnis of deferred 
c-impensation. This will increase 
the iniluerc'* of oensiwi funds 
A in the Canadian market. A tax 
f IHTnlly is being Introduced 
r which '-.til effectively preclude 
P»*n^on funds from investing 
more than ’0 per .com. of their 
assets outside Canada. 

The rate of corporation tax will 
continue at 50 per eem. for 1972 
(the temporary surcharge on 
p-rsonal and corporate tax liabi- 
lities came to an end on June 
30 > Tbc rate of corporation tax 


will be reduced by one percent- 
age point each year until It be- 
comes 46 per cent, by 1976. 
Private companies not controlled 
by public companies will pay 25 
per cent, (to be reduced to 21 
per cent.) on the first $50,000 of 
profits until their reserves reach 
a level of $400,000. 

Distributed profits will be 
taxed on the imputation system 
already familiar in France and 
as one of the alternatives put 
forward in the United Kingdom 
Green Paper on the Reform of 
Corporation Tax. Canadian resi- 
dent shareholders will be entitled 
to treat a sum equal to one-third 
of the dividend as an imputation. 
If the actual dividend is 8300 
t implying underlying pre-tax 
profits of $600). a shareholder 
will have to declare the $300 
plus the imputation of $100 as 
bis taxable income but will he 
able to deduct the S10Q from the 
tax liability so computed. This 
is not as big a change as might 
be thought, as under the old 
system a Canadian shareholder 
could take a credit for 20 per 
cent, of the dividend without 
being required to treat this as 
an imputation. On the same $300 
dividend he would declare only 
the 8300 but could deduct $60 
from bis tax liability. 


n ounce “valuation day.” This 
will be the equivalent of 
“ Budget Day 1965.” For assets 
held prior to tbe start of the sys- 
tem. taxpayers will have the 
choice of using actual cost or 
valuation day value as the start- 
ing point. The position is sub- 
stantially the same as in the U.K. 
and is a variant on what was 
originally suggested. The pro- 
posals to charge tax at full in- 
come rates for transactions in 
non-Canadian shares and to tax 
unrealised gains every five years 
have happily been dropped. 

Non-residents will not be sub- 
ject to capital gains tax on their 
investments in Canadian port- 
folio securities. Subject to double 
tax agreements, it is proposed 
that there should be a liability 
on the disposal of real property 
in Canada, on business assets, on 
shares in Canadian private com- 
panies and shares in Canadian 
public companies where tbe non- 
resident applies either alone or 
with associates owned 25 per 
cent - or more of the capital 
during the previous five years. 


Canadian Investment com- 
panies and mutual funds will 
continue to be able to channel 
dividend income through to the 
shareholders without penalty. 
Tbe introduction of a capital 
gains tax introduces the old 
problem of potential double taxa- 
tion of gains. U nothing special 
were done, an Investment trust 
would have to pay gains on its 
own realised gains. When the 
investor came to realise bis 
shares in the investment trust 
there would be a second level of 
tax. 


Emigrants 


There appears to be no inten- 
tion to extend the credit to non- 
residents as France Is now 
doing. Non-residents will con- 
tinue to suffer withholding tax 
the rate of which is 10 pet- cent 
Tor companies having tbe re- 
quired *' degree of Canadian 
ownership " i which means in 
practice nearly alt portfolio 
investments) or 15 per cent on 
dividends received by foreign 
companies from Canadian subsi- 
diaries. It is intended to increase 
these rates to 20 per cent- and 
25 per cent, after 1975, subject to 
the provisions of double tax 
agreements. It is expected that 
the agreements with countries 
such as the UK will continue to 
specify the present rates, and 
that the higher rates will only 
fall on “ tax haven ’’ residents. 

The aspect of the reform most 
likely to interest the investor is 
that Canada is to introduce - 
capital gains tax for tbe first 
time. The general rule wilt be 
that half the gain will be added 
on to regular income, making tbe 
effective top rate of tax 30.55 per 
cent, for individuals. The same 
principle will apply to corpora- 
tions which will therefore pay 25 
per rent on their gains. One day, 
towards the end of this year, or 
perhaps early next year, the 
Minister of Finance will an- 


Emigrants from Canada will 
be treated as having disposed of 
all their assets at market value 
on the day they leave the 
country, subject to an exemption 
for the first $5,000 of gains. 
Immigrants will be taxed as if 
they had disposed of their assets 
and immediately reacquired 
them at market value on the date 
of their arrival. In other words, 
individuals who change residence 
will be taxed on gains whether 
realised or not accruing during 
periods of Canadian residence 
but not on gains accruing while 
they are resident abroad. There 
is a procedure ■ by which 
emigrants can, given suitable 
security, defer paying tax on 
capital gains at the time they 
leave. 

Capital gains tax will be 
imposed on assets passing on 
death or by way of gift, but no 
tax is payable nn gifts or 
bequests between husband and 
wife or to trusts giving the 
si-rvivins spouse a life interest. 
The Canadian Government 
recognises that to Impose capital 
gains tax and estate duty on the 
same occasion would he an un- 
reasonable burden. They have 
chosen the opposite solution 
from that adopted in our own 
recent Budget and are abolishing 
Federal estate and gift taxes. 
The Provinces will, however, con- 
tinue to have the right to impose 
such taxes. 


The solution to be adopted in 
Canada will be to tax tbe gains 
realised by the tnists at 25 per 
cent, in the first instance but 
to permit the after-tax gains to 
be allocated to a “capital gains 
dividend account.” An invest- 
ment company or mutual fund 
can either the same year or later, 
distribute capital gains dividends 
and make a reclaim of tax. The 
shareholder treats the capital 
gain dividend as il it were a 
capita] gain. This is a more 
equitable procedure than the 
U.K certificate procedure as it 
enables tbe shareholder to take 
advantage of a personal effective 
rate of tax on capital gains of 
less than 25 per cent. 


More important, we have now 
had confirmation that it Is in- 
tended that capital gains distri- 
butions shall not suffer with- 
boldic/, tax when paid to non- 
residents. This means that a 
non-resident who invests via a 
Canadian resident investment 
trust does not suffer capital gains 
tax providing that the trust 
distributes all its capital gains. 
In contrast, a non-resident invest- 
ing in a U.K. investment trust or 
UDit trust would be unable to 
reclaim the capital gains tax 
suffered on the trust Itself- 

In the US, both the distribu- 
tion and the certificate procedure 
have been available. Since it 
was made clear that distributions 
to non-residentg were not subject 
to withholding tax, one of the 
major disadvantages of U.S. regu- 
lated funds to non-residents has 
been removed. 


Six farm policy 

disruptive— Humphrey 


COMMON MARKET housewives 
probably spend an extra £2,500m. 
a year on their food bill — 
because of the EEC farm policy, 
which does not allow members of 
the Six to buy cheaply in world 
markets. 

This estimate of one of the 
costs of Common Market 
membership was made in London 
last night by Senator Hubert 
Humphrey, a former U.S. vice- 
president. 

* B j5i!!usionmg ” 

He told a meeting of the Trade 
Policy Research Centre that the 
EEC’s Farm policy had become 
“ a major disruptive force in 
world agricultural markets.” 
Unless the policy was reformed, 
the enlargement of the Common 
Market could have a further dis- 
illusioning effect on the U.S. 
attitude towards Europe, he said. 

Senator Humphrey maintained 
that the EEC had taken a series 
of steps which added up to a shift 
from multimaterial trade to the 
formation ot a preferential trad- 
ing bloc, contrary to the prin- 
ciples of Ihe General Agreement 

Che 


figures, the cost of the Six 
national farm policies was about 
£l.750m. a year. To that must be 
added the fi.ODOm. a year of tbe 
common agricultural policy. 

On top of that, high food prices 
in the Common Market probably 
cost consumers £2.150m. to 
£2,500m. a year more than they 
would pay if food were available 
world prices. 


at 


Pregnant women 
“should not 


smoke” 


on Tariffs and Trade. 

That had brought about 
rise in the U.S. of the slogan; 
“Foreign trade is not fair trade." 
American farmers had become 
more outward-looking, seeing the 
world as their market place. 
Because Europe fixed support 
prices for key commodities at 
roughly double world prices, that 
stimulated the production of sur- 
pluses which were off-loaded on 
world markets at subsidised 
prices, be claimed. 

So non-members of the Com- 
mon Market " club " were losing 
markets both outside and inside 
the Community. 

According to U.S. official 


THE U.S. GOVERNMENT now has 
enough evidence to show that 
cigare'.te smoking by pregnant 
women is harmful to newborn 
babies, according to a Washington 
official. 

Dr. Daniel Horn, head of the 
National Smoking Research 
Clearing House, was announcing 
a national crusade to stop 
mothers from smoking “at least 
long enough to give the babies a 
fair chance." Babies born to 
mothers who smoked heavily 
“ come into life with a handicap/ 
he said. 

“ More than 15 studies ' have 
shown that smoking mothers have 
a far greater number of prema- 
ture babies than non-smoking 
mothers. And this is a danger in 
itself because premature babies 
have a poorer hold on life 
anyway." 

A new report by the U.S. 
Surgeon-General had just 
analysed 100,000 babies and found 
that “ the infants of smoking 
mothers weigh six ounces less, on 
the average, than babies from 
non-smoking mothers,” Dr. Horn 
added. 


BO AC Far East cheap 
trips: verdict next week 


BY RAY DAFTER 



The doubts T expressed in 
earlier articles and in the new 
edition of the International 
Fund Year Book have been re- 
moved. Non-resident investors 
can now work on the assumption 
that Canadian investment com- 
panies have virtually all the tax 
advantages of offshore funds 
registered in tax havens, plus the 
considerable additional advan- 
tages Of close regulation lo pro- 
tect the public. 


BRITISH Overseas Airways 
Corporation said yesterday it 
hoped to receive a Government 
decision nest week on its applica- 
tion for cheap charter Sights to 
the Far East. 

EOACs charter subsidiary, 
Brliish Overseas Air Charter, has 
applied to operate three flights a 
week starting early next month. 
Exemptions from normal licensing 
requirements for South East Asia 
has already been granted for 
Caledonian/BUA Bnd the Govern- 
ment has announced that similar 
concessions would be given to 
BOAC. 

According to the State airline’s 
staff newspaper, BOAC News, 
fare-, proposed are £S0 single 
(£160 return) to Bangkok and £85 
singj? (£170 return) to Kuaia 
Lumtuir and Singapore. The 
normal economy fares on 
scheduled services between 
Britain and South East Asia are 
about £220 single and £440 return. 

A BOAC spokesman said yester- 
day that the aircraft would be 
chartered by a third party, such 


as a travel agent. Passengers 
would be able to use tbe flights 
to make connections with normal 
services to other destinations. 


£1.5m. loans 

to National 


Health doctors 


NATIONAL HEALTH doctors bor- 
rowed nearly £1.5m. last year to 
buy or modernise their surgeries, 
according to the General Practice 
Finance Corporation. Tbe Corpora- 
tion gave 240 loans on 310 appli- 
cations. 

Tbe number of applicants fell 
from 406 in the previous year. 

Largest part of the £l-5m_ loans 
was for Improving facilities for 
patients. The balance helped other 
doctors to establish themselves in 
general practice. 

Report Of the General Practice 
Finance Corporation. 1970-73, 
House of Commons Paper 451; 

so, mp. 


50,000 SUFFERERS . ... 


... of progressively paralysing Multiple Sclerosis in the 
U.K alone. The cause and cure of this terrible disease axe 
unknown. What is known is that it usually strikes between 
the ages of 15 and 36 and that 2 out of 3 sufferers are women. 
The Multiple Sclerosis Society relies heavily on voluntary 
donations for research and tbe care and welfare of. its 
members. Please help. 



THE MULTIPLE SCLEROSIS SOCIETY 



Room FI 

4 Tachbrook Street 
London SW1 
Tel: 01-834 8231 


EARN AN EXTRA 2% 
OR MORE A YEAR 
ON YOUR CAPITAL 
FREE Of INCOME TAX. 


The normal return on guaranteed Investments is up 
to 5%% a year and on equity investments it averages 
not more than 4% after deduction of income tax. 
There are over 100 different growth bonds, property, 
equity and guaranteed, but very few offer all of these 
advantages on an investment of £1,000 or more: 

1 . Income tax free withdrawal of 6% a year with a 
reasonable prospect of real capital appreciation. 

2. Complete flexibility of investment between 
property, equity and fixed interest: the 
proportions are constantly kept under review for 
you by an expert panel. 

3. Special provisions for surtax payers. 

4. The full value of your bond back at any time. 

5. A guaranteed return on death higher than the 
current value of your investment 

6. A joint investment can be made by husband and 
wife ensuring continuity of a tax free income to 
the survivor. 

OR 

earn up to a guaranteed 8% a year free of income 
tax with absolute security and with the return of 
your original investment after a given period of years. 



Antony Gibbs 

(jtifc&Mcttigage Bmkers)Lt(i 


4 Curzon Place, London, W1Y 7AA 
Telephone : 01 -^93 1 51 5/1671 


Act now: To make the most of your capital return tha 
coupon to Jeremy Gibbs. 


I Name/s 


Ag e/a 


Address 


Telephone No: 


Max. Tax Rate 


V 


1 am interested in ; 

Income 

Capital appreciation 
Amount available for investment £ 


^=j | Guaranteed Q. or Flexible Q 


EfT tZ 






They nearly had 59’ s 


Left to right, the Volvo, Reliant and Rover 


Three 3-litres compared 


JAMES ENSOR 

... _ 

• ' GREAT advantage of 

: ■ i hree-litre cars is that they have 

Enough power to make auto- 
" v.-.'. iatic motoring practical with- 
••• -'i.jut too much loss of perform- 
•• nee. Compared with the 
•'r -.r.ypical two-litre, they are 
i.,./ meter and smoother, so that 
^ey can be much more relax- 
v. .'". Tg to drive. Generally they 
‘.ave six or eight cylinder 
Engines which naturally reduce 
. .. y olse and vibration consider- 

• ■ .. v-f.bly compared with a four- 

• Cylinder. 

■ I have been comparing three 
’•’> f the best three-] itres on the 

• - B ritish market, the Reliant 
11 '"r Simitar GTE, Rover 3500 and 

• ;-olvo 164, all in their automatic 

>rsion. The Rover and Volvo 
re straight developments of 
ie two litres, though with 
-Titered grilles and slight 
■ jJferences in interior finish. 
i? r hey cost £400 and £700 res- 
: \-~ actively more than the 

! . »eapest two-litre model, but 

l i:: ;ey do offer a much more 

• ;-Jaxed and comfortable form 

• \v ■ motoring. 

V’ : The three cars are actually 
. " ll -;.Ty different in everything 
-1 . ^r:cept price and general con- 
' / “ pt, but since many people 
.' T 'ust be choosing from among 
: : «n, the comparison is in- 
, resting. The Scimitar is much 
' - e most sporty of the three. 

: top speed and acceleration 
•^e actually very comparable 
'.■th the Rover’s, but it always 
’ : 'ems to be going much faster. 
*' - has a much harsher ride and 
noisier, rumbling engine, 
■■--lich accentuate the feel of a 
arts car. It also has beauti- 
, ;if "Uy controlled handling and 
• cel lent roadholding. Although 
: is hard to be positive, I had 

impression thati it handled 
: 'tier than the Rover and cer- 
v: •’ nly much better than the 
■ ■ : -lvo. 

"It has the extra advantage of a 


large rear, door which permits 
bulky items to be carried in the 
rear passenger compartment. Its 
fibreglass body will not rust 
and, I am assured by the 
experts, will provide better im- 
pact absorption in an accident 
than a steel body. 

For those prepared to accept 
a degree of noise and harshness 
for the sake of an exciting car, 
the Scimitar GTE must be the 
best buy. I certainly enjoyed 
its driving qualities more than 
either of its two, more sober 
rivals. 

The Volvo 164 is an entirely 
different type of car. It is 
solidly built, large, well finished 


numerous less obvious safety 
features such as seat belts 
which automatically tighten 
in an accident and the brake 
lines which are made from gal- 
vanised steel piping to prevent 
corrosion and cracking. 

The Rover is certainly the 
most refined of the three-litre 
cars. It is notably quieter and 
its powerful V8 engine is much 
smoother than any of the others. 
Its seats, well padded with 
leather, seemed the most com- 
fortable and its large clear 
instruments and fingertip con- 
trols are the best of any car 
on the market The car 1 drove 
was- fitted with optional power 


| BY BEN WRIGHT 

! CRANS-SUR-SIERRE, July 30. 
TWICE within an hour on this 
glorious sunlit evening high in 
the Alps, the magical but so 
elusive score of 59 in a profes- 
sional tournament — 12 under 
the par here of 71 — came within 
inches of being accomplished in 
the third round of the Swiss 
Open Championship. 

First, Peter Townsend smashed 
a great drive up the slope 
through the narrow avenue of 
giant fir trees to the 16th green 
310 yards away and immediately 
started thinking of the eagle two 
that would have put him 11 
under par. This would have 
meant that he had only to make 
one birdie three at either of the 
last two drive and flick holes 
to score 59, 


Narrow miss 


THREE LITRE AUTOMATICS 

Power Speed Acceleration Weight Fuel Price Depredation 

hhp mph 3 mil e cwt mpg £ £ over 2 yn 

Reliant 128 116 18 25 24-26 2^66 200 

Rover 151 115 18 29 20 -22 2^058 " 250 

Volvo 130 107 20 30 20-22 2.302 350 


with an impressive array of 
extras such as head-rests, 
hazard flashers and a dipping 
rear view mirror. It is a car 
which grows on you the more 
you drive it At first I found the 
slab-like seats rather hard and 
the large steering wheel a bit 
truck-like. But after a time, I 
realised that the seats, which 
are designed with the benefit of 
medical advice, produced less 
back-ache and strain than the 
softer seats of . some other cars. 

The performance is less strik- 
ing than that of either the Rover 
or the Scimitar, especially when 
accelerating uphill, but one 
soon adjusts to driving in a 
more measured style. The 
brakes, big discs on all four 
wheels, stop the car reassur- 
ingly quickly. Safety, in fact, is 
a key Volvo point— the company 
has done more pioneering work 
than any other to improve 
vehicle safety. As well as the 
safety cage body, the 164 has 


steering which made it very 
light to drive and reduced the 
parking load but did seem to 
reduce some of its excellent 
road feel. Still it was much 
lighter to park and manoeuvre 
than the other two cars which 
would be heavy for women 
drivers. 

The Rover has less room in 
the rear seats and less luggage 
capacity than either the Volvo 
or the Scimitar. Like the Volvo, 
it is impressively solidly con- 
structed. but I suspect it does 
not have the quite outstanding 
durability of the 164. It is such 
a well-designed car that I feel 
bound to select it as the world's 
best three-litre — exceptionally 
good value for money. 

I must add the qualification, 
though, that the safety features 
and durability of the Volvo or 
the sporting character of the 
Scimitar GTE might appeal 
more to drivers who incline to- 
wards these aspects. 


Alas, when he reached the 
green the ball was fully 40 feet 
from the bole. Townsend's 
marvellous putt lipped out, and 
so he now required two threes 
to finish in a total never 
recorded in an official tourna- 
ment anywhere in the world. 

Once Sam Soead scored 59 
on his home course at the 
Greenbrier Club. White Sulphur 
Springs. Virginia, in a tourna- 
ment named after him. But this 
was not an official USPGA 
event. Until this evening Tom 
Haliburton's first round of 61 
in the Spalding tournament of 
1952 at Worthing ranked as the 
British tournament record. 

This appeared to be at 
Townsend’s mercy when he 
pitched six feet from the 17th 
hole. But the mental barrier 
that makes the figure of 59 so 
difficult to achieve fell like a 
guillotine on the neck of the 
24-year-old Englishman. He 
hooked the putt so badly the 
ball did not even touch the hole, 
and from 11 feet at the last, 
poor Townsend repeated the 
mistake. And so a magnificent 
score of 61. including an inward 
half of 29 shots that beat the 
course and championship record 
by three strokes, became almost 
disappointing. 

It was all the more so half 
an hour later when the gangling 
18-year-old Italian, Baldovino 
Dassu, British Youth Champion 
last year at Dalmahoy and a 
professional for only four 
months, came to the last hole 
needing to hole his second shot 
for a total of 59. Dassu 's beauti- 
fully controlled wedge shot 
pitched a yard in front of and 
above the hole, and screwed 
down the slope just six short 
inches from the pin. And so by 


tapping in the putt the Italian 
set a new British and European 
tournament record of 60. 

Ironically he has previously 
failed completely to make his 
mark as a professional after an 
amateur career that glittered 
with promise. 

Dassu too came home in 29 
shots, six under the par for the 
distance. He thus ousted Town- 
send (70. 69, 61—200) from the 
lead to add insult to injury with 
rounds of 69, 69 and 60 for a 
total of 198, 15 under par. To 
complete the drama the joint 
overnight leader Manuel Balles- 
teros of Spain' missed a putt of 
no more than four feet on the 
home green that, had he holed 
it, would have given him the 
outright lead. As it was he had 
to be content to share it with 
Dassu with rounds of 66, 67, 
and 65. 

On 202, four shots off the pace 
comes the gallant Ryder Cup 
captain Eric Brown after rounds 
of 67, 68 and 67, striking a 
blow for Scotsmen and veterans 
— while the halfway co-leader 
Tleni Britz of South Africa 
could only match par to-day to 
finish on 204. Roberto de 
Vicenzo (Argentina) and Angel 
Gallardo (Spain) come next on 
205, and group of four, Billy 
Casper (USA). Mr. Lu (For- 
mosa) and Britons Lionel Platts 
and John Garner are on 206. 

The course was playing even 
easier to-day than before in the 
absence of even the gentlest of 
breezes. But Townsend’s 
majestic golf was in keeping 
with the flawless weather. The 
snow capped Alps glittered in 
the unbroken sunshine across 
the heat haze-filled Rhone Valley 
— the most perfect imaginable 
day for golf, reflected in the fact 
that 34 of the 88 players broke 
70. 

It is worth recording that 
Townsend, after a sound but by 
no means outstanding start, was 
no fewer than eight under par 
for the nine holes between the 
eighth and I6tb. His figures for 
that stretch were 24-423333-3. 
He holed from ten feet on the 
eighth green, having used a six 
iron at a hole measuring 190 
yards. A drive and four wood 
shot left him only a foot short of 
the ninth green 620 yards away. 

Townsend hit the first of only 
two had shots by coming up just 
short of the tenth green with his 
wedge, but got down in two 
putts. He hit the green at the 
220 yards 11th hole with a four 
iron shot, and once again holed 
from 10 feet. A 12 font putt 
went down for birdie at the 12th 
and then Townsend hooked a 


five iron shot 15 yards left oF the 
13th green, but redeemed him- 
self by chipping a yard from the 
hole for his par. 

At the 580 yards 14th hole 
Townsend was only five short 
of the putting surface with a 
three iron second shot. But he 
chipped with his nine iron 
straight into the hole for an 
eagle from 25 yards. He holed 
from 12 feet on the 15th green, 

and then came that superb drive 
to the 16th. This deserved a 
greater reward, since Townsend 
struck the ball with such power 
and conviction through the eye 
of the needle that he then 
merely bent down to pick up 
his tee. and did not even bother 
to follow the flight of the ball. 

The immensely promising 
Englishman had never before 
scored below 64 in tournament 
play. As he said somewhat 
ruefully: “I may never get a 
better chance of breaking 60 
in my life, and 1 finished with 
three tbrees in the first round.” 

The likeable Dassu was even 
more effective with his putter ' 
than was Townsend, who ' 
required only 28 putts. Dassu’s | 
putter has given him terrible j 
trouble of late, but to-day he 
had ten single putts in a total 
of 26, holing five from around 
20 feet. ; 

This tall, slender son of a 
wealthy manufacturer of indus- 
trial polishes in his native 
Florence, only turned to profes- 
sional golf as a respite from 
studies, which he does not en- 
joy. He has found it difficult 
hitherto to play tournament golf 
week by week because he has a 
nervous disposition and appears 
none too strong physically. He 
previously geared himself ud as 
amateur for perhaps six or 
seven events each year. 

Sleepless night 

I would like to bet that he 
will not sleep soundly tonight, 
and I give nothing for his 
chances tomorrow. But to-day 
he beat his previous best score 
by no fewer than seven shots. 
He had two rounds of 67 when 
winning the British Youth title 
last year. He had previously 
finished runner-up in the same 
event to the British player John 
Cook in 1969. and ironically the 
latter has failed to qualify for 
the final two days here. 

Dassu got away to a dream 
start with five birdies in the 
first six holes. His finish was 
even better— six birdies in the 
last seven. And how Townsend 
must have yearned for Dassu’s 
finish Df three successive threes. 


Answering 

service 


BY E. P. C. COTTER 


THERE IS such a wealth of 
new conventions and strange 
gimmicks forced upon the 
Bridge world that it is almost 
impossible for any player, even 
the regular tournament competi- 
tor, to keep track of them. See- 
ing the need for some book of 
reference, Terence Reese has 
recently brought out Bridge 

Conventions. Finesses, and 
Coups (Constable £1). This 
attractive paperback lists 
alphabetically not only the bid- 
ding conventions but also the 
coups and tactical moves in play, 
which are described with the 
author's customary conciseness 
and clarity. 

Many players who have only 
an imperfect understanding of 
when the hold-up with a double 
stopper in the opponents’ suit 
ought to be employed, will find 
that this book comes to their 
aid. Let us consult Hold-up Play 
and find this hand: 


N. 

♦ A 9 2 
”K J4 
0- J 9 6 5 
+ KQS 

E. 

♦ J7 

^Q9763 
O A4 

* J 7 4 2 
S. 

♦ K 6 4 
^ A 82 

C' Q 10 7 3 

♦ A 10 5 


W. 

♦ Q 10 8 5 3 
T 10 5 
■: K 82 
*963 


With neither side vulnerable 
South opens the bidding with 
one (weak) no trump and North 
raises to three no trumps. West 
starts off with the five of spades, 
dummy contributes the two, and 
East plays the Knave. The 
question is. must South let the 
Knave win, and if so, why? 

It will be most helpful to see 
what happens if the declarer 
wins the first trick, either in 
hand or on the table, and starts 
to set up the diamond tricks 
necessary for his contract. East 
will take the first diamond with 
his Ace and return a spade, 
allowing his partner to clear the 
suit while he still has the King 
of diamonds. This means inevit- 
able defeat for South. 

On the other hand, if the 
declarer holds up at trick one. 


East can return a spade ro knne 
out one of the stoppers. L»i. 
when he gets in with th 
diamond Ace, he has no spad 
to send back. The hold-up ha 
deprived East’s entry of its lcac 
value, and this gain of a tempi 
is enough to bring home th- 
contract, and fails only it th 
defender with five spades ha 
both the diamond honours. 

Now let us turn to Trmsj. 
Frontal to r. and put ourselves i 
West's scat: 


N. 

*95 

*- 0 10 9 3 
O A S 4 
* K 111 76 
E. 

♦ 10 2 
r A K 7 6 4 
v Q 10 7 3 
+ 52 
S. 

+ A Q J 7 6 4 

r-' q o 


W. 

♦ K B 3 
;'’J5 

*> K J 9 5 2 
+ J 94 


6 

+ A Q S 3 

East deals at a love so ire, an: 
after a pass South bids m: 
spade. North has a difficul 
response hut decides on t\v 
clubs, and raises his partner’ 
rebid of Three spades lu fuu 
spades. 

West gets off to the best Icai 
of the Knave of hearts, which i 
covered by the Queen and Kin. 
East sees nothing better th.v 
to continue with the Ace an 
another heart, and the declare 
ruffs high with the Queen o 
trumps. If West had held th 
ten instead of the eight o 
spades, he would have been cor 
fronted with a familiar situatioi 
and would have seen that h> 
could promote two trump trick 
for himself by refusing to over 
ruff. As the cards lie. the pro? 
pect of making a second trumi 
trick is by no means certain, bu 
West discards all the same, a 
it cannot be to his advantage t« 
nverruff. The refusal to nvei 
ruff is generally right in sucl 
circumstances. 

West reaps the reward for hi 
foresight when his partner turn 
up with the ten of spades. Thi 
is enough to promote the eigh 
and establish a second trumi 
trick to defeat the contract 


OTOR CARS 



1971 ROLLS-ROYCE Silver 
• Shadow; Seychelles blue over 
I Shell grey; blue interior; slot 
stereo; latest specification: 
central door locking; adjust- 
able vent frame mirror; one 
owner; 4.300 miles ... £9,850 
1970 (SEPT.) ROLLS-ROYCE 
Silver Shadow; Metallic blue; 
blue interior; centra! door 
locking; stereo tape player; 
adjustable vent frame mirror; 
air conditioning; one owner; 

18.000 miles £9,250 

1969 (NOV.) ROLLS-ROYCE 
Silver Shadow: Midnight blue; 
blue interior; FSS specifica- 
tion: air conditioning; Sun- 
dym glass: one owner; 10.400 

mil$s £8A50 

1968 ROLLS-ROYCE Silver 
Shadow 2-door Saloon by 


Regal Red; beige interior; 
air conditioning: Sundym 

glass; 33,00 miles £7,595 

1968 ROLLS-ROYCE Silver 
Shadow Saloon; Sand; beige 
interior; air conditioning; 
Sundym glass; 33,000 miles 
£6.950 

1964 ROLLS-ROYCE Silver 
Cloud III Saloon: Dusk grey: 
red interior; 54,000 miles 
£4050 

A ROLLS-ROYCE [jh 
-^DISTRIBUTORS JR 

Id BERKELEY STREET. 
LONDON W1X SAD. 

TEL 01-499 8542 


J. c. ALEXANDER LTD. 
King sway Garage 
370 Kin k sway. Manchester 19 
MAIN SCIMITAR DEALERS 
IN MANCHESTER 
Telephone: 061 432 4295- 


DEREK WARBURTON LTD. 
SCIMITAR MAIN DEALERS 

lire purchase and Part exchanges ; 
pleasure. * 

R.A.C. and A.A. appointed- 
London Rd„ Hazel Grove, 

NEAR STOCKPORT. 

Telephone 

061 483 3093/4500/7974 


j. DIXON & SON 
(GARAGE) LTD. 

Writ Wydi, SawtwWgCTWrth, Herts. 
SCIMITAR DEALERS 
IN HERTS AKD ESSEX 
Early delivery on all models. 
Telephone; SawbrMiewtrth 2072 


SCIMITAR G.T.E. 

For earliest ponlblo delivery. 
Manual or Automatic. 
P emeo st r athw car available. 
EVEREST GARAGE 
(BILUNC5 HURST) LTD- 
Kfcab St, Biumoatarat, Sobol 
T#L BUHnsstMim 2054 


NORTH BIRMINGHAM SCIMITAR DEALERS 

TEST DRIVE THIS HIGH PERFORMANCE luxury estate. 
COLES OF BIRMINGHAM. 

490 Coliege RtL, Erdington, Birmingham 22C. 
Telephone: 021-350 4214. 


HORNGLADE MOTORS LTD. 
National Scimitar G.T.E. Dealers. 



Show Week: 

JULY SOtti - AUGUST 7th 
See the famous SECTIONAL G.T.E. 
109 OM Church ftd., Cfcbwfon*. E-4- 
Phone 01-524 0937 “ Now " 


THE SHEPERED FLAB 

High Road, WA 
Offer for 

IMMEDIATE DELIVERY 

NEW 

RELIANT SCIMITAR BTE 

Choice of colours 
John Rcabum (01-994 7871) 


SURREY 

Scimitar Distributors 

SALES and SERVICE 
specialists 

Demonstrations Welcome 

SHEERWATER 
MOTORS LTD. 

Albert Drive, Sheerwater. 
Tel. Woking 61517 


CROWN MOTORS 
SCIMITAR DISTRIBUTORS 
FOR HERTS 

Demonstrations anywhere any- 
time. 4 G-T-E.’s for immediate 
delivery. 

HWl R4., Bualiev Herts. 

Telephone: 01-930 3311. 1430. 


SPOT GARAGE 

(MORTNFIELD) LTD, 
Bfrmfaslwm Scimitar Naia Asentx. 
Fnt further details or TEST RIDE 
in tblB meriting CAT 
Phone Cl 475 72ll 
1183 Bristol Road South, NonhficM. 
Birm ingham. 


LANCIA BERNERS HILL 

GARAGE LTD. 
at Cranbroak Road, 
r "■ Stapiahurat. Kant, 
StapWiprst 391072 
New and Used Models 
Trade enquiries welcome 


JENSEN INTERCEPTOR 
MK. II 

1970 Series [November 69i Saloon 
tn quarts with black Him- Fitted 
trilb auwbrm glass, voxson radio' 
n track stereo. Fob and Soma. 
Tremendous value. For anlcK. sale 
at £3,968. H.P. available, part 
exchan 80 we lcom e. 
Telophase: 01-727 7237 or SI 45. 


1969 Mpv ROVER 3500 Saloon. 
Finished In hr la ads red with buck- 
skin .trim. Spare wheel carrier, 
seat belts. One owner £1 .500 

1969 March ROVER 3500 Saloon. 
Finished In burnt prey with 
sandalwood trim. One owner £1.475 

1968 June. ROVER 3500 Saloon. 
Finished In preen with sandalwood 
trim. Wing mirrors. £1.200 

1963 . LAND ROVER 12-ieator 
S tattoo Wagon. Finished In marine 
blue with black trim £965 


1970 JAGUAR XJ6 4.2 Automatic 
saloon. Finished in British racing 
green with beige trim. Supplied 
and serviced b v ourselves. One 
owner . £2.475 

1967 VANDEN PLAS Princess 
4-litr# R Automatic saloon. 

Finished In black and Sherwood 

green with green trim. Radio, 

scat belts, wing mirrors. One 

owner £795 

W. M. COUPER LTD, . 

Catherine Street. St. Albans. I 

TO. 54344. 1 


ALFA ROMEO 




BERNERS HILL 
GARAGE LTD. 
at Flimwtil, Wadhorct 
Sussex. Fltmwall 2S6 

New and Used Models 


Trade enquiries welcome 


ASTON MARTIN 

DBS V8 Automatic 
Dubonnet Rosso with tan 
interior 

Guaranteed 1,100 miles £7.250 
Eurocars (London) Ltd. 

Tel: 01-723 1821 


RANGE ROVER 

Immediate Delivery 
list Price 
Lincoln Green 
BOUNDARY MOTORS, 

LlandysuL Cardiganshire. 

Tel; 3288. 


DON’T GET CAUGHT 
SPEEDING ! 

Prmecl your valued licence vritb 
a Kadar Spotter for the real of 
TOUT driving life. Only 113.73. Up 
to i-tnDc warning on modern 
traps, B months a/tee. Send re- 
mittance new before it's too late. 
Details only pboue or a.a.e. 
81-6® 3255 Betting & Bennett, 


IHURCH 

LANE 


i 


BMW PEUGEOT 

Immediate delivery 

BMW 2002 Colorado 11972 Soec.l 
BMW 2S00 Malaga. Auto. o-a.L 
BMW 2800 Balkcl. Auto. p.aj. 

BMW 2002 Grenada 
PEUGEOTS— Immediate delivery 
NEW PEUGEOT 204 Saloons. Estates 
PEUGEOT 304 Saloon, sunroof 
PEUGEOT 404 Saloon, sunroof 
PEUGEOT 404 Estates 
PEUGEOT 504 Carbure t t a Inlectlatv 


Great King SL, Macclesfield 

L Show anywhere in U.K. 

Tel. Macdesfield 20637 or ■ 
(Sunday) 061-483 5461 |gj 

■GARAGEbJ 

I GOLD SEAL I 
SPORTS CARS 

| Immediate delivery. I 

GTE, teal blue tan trim. Overdrive, 
mag. wheels, radio. 

GTE. Acacia green.tan trim. Overdrive, 
radio. 

GTE Satin Sliver black trim. Overdrive, 
radio-stereo tape deck. 

GTE Nevada vellow.ran trim. Overdrive, 
radio. 

Part exchange, minimum deposit. 
233- 2S3 New Crass Rd.. S.E.14. 
Telephone: 01-692 4307. 


VOLVO 



BSINER5 HILL 
GARAGE LTD. 

at Film wall. Wad hurst 
Busses. Film well 256 

New and Used Models 
We purchase used 

I VAlMt 


SANDS 

BURNHAM— BUCKS 

NEW AUSTIN 3 litre automatic 
Saloon, power steering, heated rear 
window. Immediately available at 
substantial discount. 

1970 ROVER 3500 V8 Sal eon. one 
owner, radio and many extras. Dark 
green, excellent order. £1,625. 

Tel: Burnham 5255 (4 lines). 


J. V- LIKE & SONS 

offer for Immediate delivery Rover 
3500 Mexico brown. bucksJdn uphol- 
stery. D.a.s,. h.r.w. 

Complete range of new Rover cars 
in stock. 

J. V. Like A Sons. The Garage. 
Hay-on-Wye. 

Telephone Hay-on-Wye 4M. 


CONTINENTAL BENTLEY 
CONVERTIBLE Sll 

Entire coaehworlc renewed both Inside 
and out at whim of wealthy owner, 
plus lull mechanical check and over- 
havl. Sundym glass and screen, power 
windows, top and aerial. Stereo. I n 

appearance a brand new Continental. 

Offered through change of 
£ 4 . 950 .— Write Box B.5S91. FTnariclil 
Times. 10. cannon Street. EC4P 4BY. 


White Mercedes 

1971 280 SE 

Automat id power steering, eicaensiyo 
radio’electric aerial Low mlteape 
As new throughout SLS75. 
Exchanges welcome. 
GLADSTONE MOTORS LIVERPOOL 
Tel. 051-236 3363. 

Evenings, weekends 
0704 fSoutheorti 6887 0. 


PHR 7 

ON BENTLEY SL PJLS. RfS. 
1957. Much recent work on engine, 
brakes, fufl wm«. etc. Well above 
avenge throughout. 

AMM05TAKE GARAGES LTD. 
Metis ham 5537/S (Wills). 


WANTED 



CAR HIRE 


Roils fl^re-Jsitson-MG 
Jaguar-Rovir-Tnumph 

i i WQU l ‘ Tel 01-398 5555 



BUSINESS 

OPPORTUNITIES 


NONEXECUTIVE DIRECTORSHIPS 
Required by Director available shortly 
where extensive experience coverln* 
all Tacets of Management In Machine 
Tool Indnstir. industrial Diversifies- 
non. Plastic Packaging and Plastic 
Machinery Marketing can be put to 
re wanting uee. 

In early fifties and excellent health. 
Write Bax B.S5S7. Financial Times. 
10. Cannon StreeL ECU* 4BY. 


LABOUR AVAILABLE 

For sub-assembly and testing of 
electnnuc/elcctrlcal apparatus. Also 
packaging, storage and distribution if 
required. Office and administration 
facilities also available. Hounslow 
area. Write Box B.5M7. Financial 
Tones. IB. Cannon Street. EC4P 4BY. 


AIRFREIGHT 

Leading airfreight forwarder seeks to 
extend its scope, especially outside • 
London, by acquiring small to medium 
airfreight agency. Principals only 
. please write in strictest confidence to 
Box B.SS77. Financial Times, 10. 
Cannon Street. EC4P 4BY. 


BUSINESSES FOR SALE 


By Order of W. H. Rollason Esq.. F.C.A. 

Receiver and Manager of W. W. Curtis Ltd., Coventry 

FOR SALE 

As a going concern 
An old established and reputable 

PRINTING COMPANY 

Occupying modem leasehold custom built premises 

23,500 sq. ft. 

Fuiiy and Excellently equipped for letterpress .and offset colour 
printing 

Annua? Turnover £390.000 approx. 

Full Details: 

Cartwright Holt & Sons, 

Chartered Surveyors, 

15 Warwick Row, 

&CaR 7: Coventry. 

- .ATS?” i Tel: Coventry 26272 (6 lines) 


Cavtw light 


FOR SALE 


A British insurance company Established as a Public 
Company in the late 19th Century and continuously in 
operation with 100% reinsurance facilities. Presently 
holding limited Board of Trade licence, extendable if 
capitalised. Premium negotiable. Serious enquiries from 
Principals or their Lawyers only please. — Write Box 
■B.5407, Financial Times, 10. Cannon Street EC4P 4BY. 


PRINTING PRESS 

Complete operating stock for luuiufacwe of Proofing Presses b rvailzblr. 
Production cessed due to capacity priorities. Will bo sold complete with 
Technical Drawings. Tooling etc. 

Write Box B.S561, Financial Times, 10. Cannon Street, EC4P 4BT. 


J.D. BARCLAY 

OF OXFORD 

The Officially Appointed Distributor for 
ROUS-ROYCE BEmJEA 'FMT 



40 YEARS’ EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1970 Silver Shadow 4-door Saloon, finished in Sand with Black 
hide upholstery. Fitted 8 track stereo unit. One owner. 
Recorded mileage 7,000 £9,050 

1970 Silver Shadow 4-door 5aloon, finished in Middle Coach 
Green with Scarlet hide upholstery. One owner. 
Recorded mileage 16.000 £8,950 

1970 Silver Shadow 4-door Saloon, finished in Sand with Black 
hide upholstery. One owner. 

Recorded mileage 19.000 £8,850 

1970 Silver Shadow 4-door Saloon, finished in Shell Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 15.000 £8,975 

BENTLEY 

1965 S-3 Saloon, finished in Smoke Green with Beige hide 
upholstery. One owner. 

Recorded mileage 36.000 £4,100 

COACHBUILT 

1970 Phantom VI 7-passenger limousine finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments, full air conditioning. One owner. 

Recorded mileage 11.600 £12^50 

1970 Silver Shadow convertible finished in Regal Red with 
Black hide upholstery. Black hood, white wall tyres. 
One owner. 

Recorded mileage 14,000 £10£00 



This totally independent company can now offer to 
make available for demonstration the new 

ROLLS-ROYCE CORNICHE 



As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


KAKC I. W HOI St. 250 IIVNBI RY RU\D I 
OXIOKI) ()\2 7DD 
'telephone: Oxfonl 59944 


Open 9 7 p.mT Monday to Saturday. Easy parking facilities. 
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Island i 

_ BY PAUL MARTIN 

In the Caribbt 

2 an sun Keep the colour going 

BY A. G. L HELLYER 


Christie’s 

turnover 


m 


IE TAXI driver, who took rae 
r?Jnd the perennially sunny 
pand of Barbados, was deter- 

S ued that I should not miss 
; particular place. Although 
m sure that, since that time, 
has driven thousands of 
finer visitors up to Farley Hill, 
"’'obviously had a special magic 
.* * him. 

-nEtis name was Oswald Clark 
pd, with a note of appropriately 
jtatrolled emotion in his dark- 
~*bwn Bajan voice, he pointed 
t to me a clump of trees on 
high point in one of the 

I nd's National Parks. “This,” 
said. “ is the very tree 
inst which Harry Belafonte 
dined when he sang ‘Island 
the Sun V* Mr. Belafonte and 
(P film’s director certainly 
^ose an ideal spot looking out 
rVoss the rolling hills of Scot- 
id towards the beaches of the 
st coast. 

Jpcotland is the name given to 
^ hilly area in this part of 
rbados but, bringing compari- 
ns with home further south, 
Tt’ound that the lanes, twisting 
tijd turning through acres of 
t[?l sugar cane, reminded me 
F-we of Kent. 

fcBarbadas looks rather like a 
dbsided pear with a pronounced 
dilge extending beyond Sea- 
fll Airport towards the parish 
w SL Philip, and a series of 
ir^hways — they bear absolutely 
f? resemblance to our motor- 
Sjys — links Bridgetown, the 
£ bital ( to other parts of the 

> d - 

sdBridgetown, which does not 
5(iim to be a resort, is laid out 
lc almost a rectangular pattern 
th The Careenage leading in 
\im the sea to the city centre, 
—iere another Nelson has his 
oud and rightful place in an- 
Iher Trafalgar Square. 

P,The principal hotels, in the 
a.and’s continually growing 
curist industry, lie north and 
Thxth-east of the capital with 
Magnificent beaches of fine 
c iite sand, but even the deter- 
ined lotus-liver should make 
Sl e effort to drive along the 
coast beyond Speights- 
*wn to the very north of the 
jUnd, to visit the Animal 
'ower Cave and to gaze out to 
ipere the massive Atlantic 
iillers meet the gentler waters 
‘ the’ Caribbean, with the 
nstantly-changing colours 
•eated by this ocean skirmish 
uminated in the brilliant light 
• the mid-day sun. 
f Bathing on the east coast can 
dangerous for those un- 









' Vi 'jt-y '- >■ 


The Careenage Bridgetown 



accustomed to the great 
breakers that roll in and crash 
on the shore, in dramatic con- 
trast to the warm and gentle 
waters that lap in on the west 
and south coasts. 

The tourist authorities in 
Barbados are keen on building 
up their own low-season traffic, 
which roughly corresponds with 
our British summer, the tem- 
perature only fluctuating by 
about 10 degrees. Throughout 
the year it is seldom below 80 
degrees F. and rarely rises 
above 90 degrees F. 

There is one thing of which 
you can be quite certain, that 
the beaches are as expansive 
and glamorous as those in the 
glossy advertisements in the 
Sunday colour supplements, as 


you sip your multi-coloured 
cocktail, usually rum-based, at 
the edge of a swimming pool 
with more than a touch of 
luxury about the whole concep- 
tion. 

Luxury, too. is the keynote of 
the delightful Sandy Lane 
Hotel with its opulent pent- 
house suites where all the rooms 
have balconies facing the sea. 

Barbados is a long way from 
London and package arrange- 
ments represent real savings. 
Allways Travel Service, 17, 
Sicilian Avenue, Southampton 
Row, London, WC1, offer aii 
inclusive 14rday holiday at 
Sandy Lane from prices around 
£335. 

Alternatively, The Village at 
St James — both are now in the 


* mmesi 


Trust House Forte Group — pro- 
vides an element of do-it-your- 
self in furnished apartments in 
addition to full hotel services. 
The whole village is air-con- 
ditioned and there is an attrac- 
tive pool close to the restaurant 
and only a few yards from the. 
beach. Prices here, on an all-in 
arrangement again including 
the flight from London, start at 
around £230. 

I also visited Edge water 
Hotel, set high above the 
rugged east coast near the vil- 
lage of Bathsheba, with the 
swimming pool forming a grand- 
stand from which to survey the 
gradiose coastline. 

One of the oldest-established 
island hotels is Sam Lords 
Castle, a Georgian mansion built 
by the notorious pirate-dandy. 
Samuel Hall Lord. His former 
home is to-day a pleasantly 
luxurious hotel, not far from 
the airport Alta Travel Ltd., 57 
Victoria Street, London, SW1 
offer fnclusive holidays here in 
a price range starting at £285 . 
for a 16-day holiday. 

BOAC operate direct London 
(Heathrow) — Barbados flights 
but the fare structure depends 
on departure dates. The lowest 
excursion return fare, valid for 
14-45 days, is £212.10, but under 
the Earlybird scheme, booking 
for a fixed date 4 months in 
advance, this comes down to 
£131.25 return. 

Further details about hotels 
in Barbados are available from 
The Barbados High Commission 
(Tourist Department), 6. Upper 
Belgrave Street, London, SW1. 


RAVEL 


FOREIGN HOTELS 


AFTER midsummer my garden 
would be a much duller place 
than it is were it not for the 
three IPs. the hebes, hyp eri cams 
and hydrangeas. Between them, 
in a favourable season, they can 
keep some colour going until 
Christmas and I count myself 
lucky in being able to grow 
them. For although all are easy- 
going plants so far as soil and 
situation are concerned, several 
of the best are on the border- 
line of hardiness, safe near the 
sea, in the milder southern and 
western counties and in most 
town gardens, but unreliable in 
cold places, and in my Sussex 
garden can be- bitterly cold in 
winter, with zero temperatures 
on occasions. 

Hebes are, of course, the ever- 
green shrubs we used to call 
veronicas, that name now being 
reserved for the herbaceous 
kinds. Ail come from New 
Zealand, which accounts for 
their tenderness, bat this Is a 
fault they exhibit in varying 
degree. The toughest of the lot 
is Hebe brachysiphon, but 
though neat in growth and dis- 
tinctly showy when covered 
with its short spikes of white 
flowers it is, from my point of 
view, one of the least useful 
since it flowers relatively early, 
is already nearly over and is 
uplikely to produce any more 
flowers this year. 

Interesting 

My favourite is the willow 
leaved hebe, H. salicifolia, 
which flowers for a long time 
and is much more interesting in 
habit than any of. the others 
except its own hybrids. The 
white or purple-tinged flowers 
are produced very freely in 
narrow hanging “tails” quite 
different from the rather stiff 
upright spikes of most hebes. 
It interbreeds freely with other 
species, in fact this seems a 
characteristic of all hebes, and 
when self-sown seedlings 
appear, as they often do, I 
usually keep a few to see if 
anything interesting turns up. 

The best of these hybrids Is 
probably Midsummer Beauty 
with extra long flower spikes, 
between amethyst and violet in 
colour and produced in several 
flushes, which can continue 
very late. It is a little more 
tender than the willow leaved 
hebe and I think its other 
parent must have been one of 
the many Hebe speciosa hybrids, 
which are at once the most 
spectacular and the least hardy 


BUSINESS 

OPPORTUNITIES 


of the lot Purple Queen, 
violet purple; Simon Delaux and 
La Seduisante, both crimson; 
and Gloriosa, pink, are typical. 
They are excellent by the sea 
but unreliable inland unless 
given some winter protection. 
They make good tub plants for 
a patio. 

Hypericums give me that yel- 
low that tends to be missing in 
shrubs after midsummer, ex- 
cept for a few excellent genistas 
that are over an too soon, and 
the potentillas that keep on 
flowering but not always as 
freely as I would like. The best 
bypericum for general planting 
is Hid cote, because of its rela- 
tive hardiness, large buttercup 
yellow flowers and persistant 
foliage. But the two most beauti- 
ful kinds I know are Rowallane 
and Hypericum augustinii. 

Perfectly formed 

The former has the most per- 
fectly formed saucer shaped 
flowers and is a rather tall plant 
with upright stems. . It can be 
purchased from specialist nur- 
series, but it is much more 
tender than Hidcote. H. augus- 
tinii has only recently been 
recognised as. a distinct kind and 
is still unobtainable commerci- 
ally, but I hope that will soon 
change for hypericums propa- 
gate easily and this is an excel- 
lent shrub, loosely rounded in 
habit with big shapely yellow 
flowers and stem-clasping leaves. 
Hypericum calycmum, the Rose 
of Sharon, is perhaps the best 
of all evergreen shrubs for 
covering banks, a prostrate 
plant that can be invasive- The 
big flowers are worth looking 
at closely for they have lovely 
yellow stamens with red 
anthers. 

Hydrangeas seem to have al- 
most as many detractors as 
admirers. I think that most 
criticisms stem from a surfeit 
of the globular flowered garden 
varieties, which someone once 
called “ bun-heads ", The popu- 
lar hardy hybrid rhododendrons 
have a similar lack of grace, but 
both hydrangeas and rhododen- 
drons can contribute solid 
colour unrivalled by any other 
shrubs. 

However, lust as it is ridicu- 
lous to condemn all rhododen- 
drons because one popular 
group has stodgy flower heads, 
so its is foolish to overlook the 
variety that exists in hydran- 
geas. • My own favourites are 
those with “natural” flowers, 
that is to say those in which 
most of the blooms are small 


and fertile and are only ringed 
by the big showy infertile 
flowers that constitute the whole 
of the inflorescence of the bun- 
heads. 

The relationship Is exactly the 
same as that between the flat, 
headed viburnums, such as our 
native Guelder Rose and the 
Japanese Viburnum tomento- 
sum, and their Snowball Tree 
variations. “ Lace-caps ” is the 
agreeable and descriptive name 
for these natural flowered hy- 
drangeas, and there are plenty 
to choose from, some wild 
species, other garden varieties. 

Grayswood starts blue and 
white and finishes up near 
crimson. Blue Wave is not 
always as blue as Its name sug- 
gests. MariesU is pink and 
Mariesii alba white. All these 
are good but the most beautiful 
of all in my eyes is a Chinese 
species named Hydrangea vil- 
losa, with soft downy leaves and 
lace cap heads of lilac flowers. 
I do not believe that anyone 
could condemn this as a grace- 
less shrub. 

The hardiest kind is 
Hydrangea paniculata, usually 
sold in its extra large-flowered 
variety, Grandiflora. The mas- 
sive flower heads of this are 
broadly conical, white at first 
but ' becoming progressively 
pinker as they age. The size 
of the flowers is impressive -and 
can be made even more so by. 
hard pruning each spring, but I 
prefer the smaller-flowered | 
forms grown with little pruning. | 
One of these, named Praecox, 
flowers a little earlier than 
Grandiflora; another, which I 
have, bat without any dis- 
tinguishing name, flowers later, 
which in my view is an advan- 
tage. 


above £25ifc| 

CHRISTIE'S 1970-71 seas^g 
ended with a record turnover 
£25,291,951. compared witL 
£19,999,956 for the previou^ 
season. • 

- This year's total includes 
£4^66.878 for sales by Christie's 
branches in. Switzerland, Italy, 
Australia and Canada. There 
were 280 sales, 22 of them being 
overseas. 

Sales figures -of individual de- 
partments were as follows. 

1970-71 1969-70 

£ £ 

Pictures 134.87,075 9,945,037 

Drawings, 

and prints 805(895 591,732 


and prints 805^395 591,732 

Furniture .... 2,412,653 1.938,961 

Silver 936.947 1,176,832 

Porcelain 1,630,979 1.500,479 

Jewellery .... 3,683,121 2,491,588 
Objects of art 1-225,873 820,754 

Arms and 

armour IBS, 770 230,118 

Books 529,978 731,754 

Wine 710.573 573,077 


armour IBS, 770 230,118 

Books 529,978 731,754 

Wine 710.573 573,077 

The last sale of Christie's 
season, of Old Master paintings, 
brought the two-day sale total 
to £72,336. A 17th century Flem- 
ish school picture of a river 
estuary sold to Rogers for 3,200 
gns., an Italian school Madonna 
and Child to S. Pollack for 2,400 
gns., and a portrait of a young 
woman by Cornells de Vos to 
Montapert for 1300 gns. A pair 
of pictures in the style of Mag- 
nasco of SL Anthony of Padua 
preaching to the fishes, and the 
other of Carmelites at prayer in 
the wilderness, went for 1,300 - 1 
gns. to Horetti. 

£19,559 for furniture 

At Sotheby’s a furniture sale 
realised £19,559. Brett gave £430 
for a set of six mahogany dinin g 
chairs and three matching arm- 
I chairs, Fisher £410 for another 
set of six dining chairs with two 
; later matching chairs, and 
Stranger £390 for a set of ten 
dining chairs, all George in 
period. Qninneys paid £400 for 
a 17th century oak refectory 
-table. 

At Sotheby’s, Chancery Lane, 
a two-day sale of printed books 
totalled £12,465. The end-of- 
season - net total for Chancery 
Lane was £256,666, a record. 


Handy plant 


Less well known, but equally 
hardy, is Hydrangea arborescens 
grandiflora. This is a garden 
variety of a North. American 
species .and for once the “im- 
provement” really is just that. 
The wild plant has very few of 
the sterile flowers that make 
hydrangeas attractive, whereas 
Grandiflora is all sterile flowers 
— not enormous ones as the 
name might suggest but reason- 
able. creamy white flowers 
arranged in a loose ball which 
is effective without being heavy. 
The leaves, too, are a light 
almost yellowish, green which 
is quite distinctive. In fact this 
is such a good shrub that I am 
astonished it Is not more fre- 
quently planted. 


VEHICLE BODY 
BUILDERS IN 
LINK-UP 

Hawson-Gamer, of Sunbury-on- 
Thames, and Booker, of Newton 
Abbot are to link from Monday 
in a new vehicle body building 
company, European Body Services. : 
Mr. A W. Booker, chairman and 
joint managing director of the 
new company, said the primary 
effect of the association would be 
to streamline the resources of two 
differing but complementary 
groups. EBS is a rationalised 
marketing unit antT operates from 
S unbury. It will call on the ser- 
vices., of. eight .manufacturing 
plants in the south and west 


ENTERTAINMENT GUIDE 


i CUT OFF TO THE CARIBBEAN 
! FROM AS LITTLE AS £238 

| op the most beautiful cruise liners in the world 

i Ynn’va dreamed about h. Now it you’re in for . . . the fabulous food. 

1 comes true. A cruise through the antartainmant and unsurpassed 
( idyllic Caribbean aboard Norwegian traditional Norwegian service. Which 
■ Caribbean Lines beautiful Southward, month should you choose? Every 
*- Skyward, Starward or Sunward. You month’s the best one . . . and only 
( jet BOAC to a tropic West indies Norwegian Caribbean Lines give you 
• island and your cruise begins. Which 12 months of beautiful cruises every 
i of tbe 18 exotic ports of call take your year. Write away now, or see your 
I fancy? Our new all colour brochure . ABTA Travel Agent 
. helps you choose ... gives you *" 

> an idea of the luxury 





BADCASTEtN HOTEL ELIZABETH PARK 
3 weeks cure In luxury hole) all in 
from ETOO— all treatments Indoor 
thermal swimming pool. 

ST. WOUFCANG’SEE WHITE HORSE 
INN. Easter-Oct. Private beach, heated 
Indoor- swim. pool. Lift, tennis, walking. 

VIENNA HOTEL ERZHERZOG RAINER 
1 st. ci. centre. 10 D rooms, radio. 
restaurant, garage. Tel. 65 AS 46. 
Cables Rainer hotel. 


ITALY (continued) 


LACCO AMEND (Island of Ischial 

REGINA ISABELLA. Luxe Sw. pool. Beach 
Radioactive baths annexed. April- Oct. 

LA REGINELLA. 1st cl. Same as above 
facilities. Tennis. Open all year 

IL FUN GO. Garni Bath a Shwr. every 
room. Moderate rates. Mav-October. 

VILLA SVIZZERA, isi el. pension. Thermal 
oaths annexed. Garden. April-Otlober. 


SAN REMO ROYAL HOTEL, gm A pk. 

sail water pool 'heated In sorlngj. Res. 
Orchestra. Tel. B43Z1. Telex 2751 I. 


HOTEL OELMON — de luxe cent, air-con. 

?2K!SP^r.“AA BRISTOL hotel, i« ti. no rooms. _ fi.ii* 


It’s- a dream come true-please send your brochure. 


To: Norwegian Caribbean lines. ■ 

p- 124 Regent Street London W1 R6NH Tel: 01-437 1558 j 

NORWEGIAN CAIflBBEAN LINES AND BOAC 1971/72 FLSf RMSE PRGffiAMMf j 


WHO DID YOU MEET ON 
HOLIDAY THIS YEAR? 

Don’t let them spoil it (or you 
next year. 

Travel exclusively by Schedule 
Jet to Top Holds at realistic 
prices. 

Contact 

sTTERCAPITAL TRAVELLERS 
LTD. 

Dept. 13. 

130 Brompion Road. 

London. S.WJ. 

Tel: 01-5S4 3320. 


CRUISING 1973 

Programmes lor next vear have already 
been announced and bookings are 
being accepted. For the widest choice 
send far 

•• CRUISING AT A GLANCE " 
containing delays ol over SOD winter 
and summer cruises and much hcloiul 
Information. Obtainable only from tnc 
Cruising Suecljlists. — 
escomse. McGrath & co. ltd 
D ept. F. 39 Ludgite Hill London EC4. 
Tel. Q1 -236 A020 Member ol A B.T.A. 


TRAVEL ADVERTISING APPEARS ON 
THIS PAGE EVERY SATURDAY. FOR 
FULLER DETAILS PLEASE CONTACT: 
HAROLD YEOMON. 

TEL: 24fl 8000 
EXT. 2G7. 


HOTELS 


Cocktail Bar. res. supber room, dancing 
nightly, round the clock cofiec shop, 
swimming pool. Telex G, J. 244. 


ELBOW BEACH SURF CLUB. Centre south 
shore. Huge private beach pool lux. 
Air cand. atcom. in Ocean view bal- 
conised rooms and beach edge units. 
Nightly cabaret, dancing. Er.g. and coni, 
cuisine. Brochures trom Travel Agents 
or R. M. Brook *r. 01-936 TS42 
PAGET — INVERURIE HOTEL. Intimate 
charming water's edge and supe-o 'oc*- 
tlon. Gourmet's cuisine, great entertain- 
ment dancing. Large Roman gath 
awimpool. See vaur agent or call our 
London olhee. Windotel Si cane 7! 44. 


7B ST. GERMAIN-EN-LAYE, PAVILION 
HENRY IV *•-- A. Just Outside Paris 
Panoramic. SO rms. Highly reputed 
restaur. Historical. T.963-20-66. 


O p n a i l t c Villa 

(jgfttaeim Borah esc next to 

fashionable V I a 
fijjr Vcneto. A superior 

, r. VT~~ Rr * ! C ' 4SS Hotel >n 

HOJ tL ouiei location, well 

thnTMi I t Situated and con- 

Y 1L 1 UKJA violent far touring 

ROM 4 £ r l0;7fl i!ay - 

IW^IVLtA Garage con. 

Via Campania 41 vcniently near. 
Roma, Teletype 
■31212. Tel. 4SOOS2 
H. A. WIRTH. Managing Proprietor 


CASAMICCIOLA I Island of Ischial HOTEL 
MANZI. 1st cl. Sw. pool Garden. 
Thermal batP* annexed. Aoni-ac-ober- • 
GRAND HOTEL BRI5TDL-MERANO | 
<Dofom>U»i The realte first class hotel 
All rooms with bath or s-igwe- ridid : 
and telephone Heeled swimming aoel 1 
on the root-garden. Excellent cuiv.c. 
American Bar and Garage. 


i.r-c-id. Renowned cuisine. Cables 
Br.statel. Tol. 061 PO 83531 

SAHARA HOTEL, do luxe. 55 rooms with 
ha:n. rad.p TV direct telephones. Air- 
man. Res. Cables saharatur. Telex 102. 


GREEN DOLPHIN HOTEL, St. George's 
Ba* SL Julian's. Malta. Luxury at mod. 
ar.ccs 42 reams all with bath, radio, 
tol. Package holiday from Albany Travel 
Ltd Princes St.. London or immed. reii. 
01-242 9111 4. 

MALTA. Holiday accommodation In lully 
serviced aoa rtments also property for 
sale. Send Isr brochures CASS A R a 
COOPER. P.O. Box 311. Valletta. 


FEN1NA ALGARVE. Pcmns Goll Hotel 
lux . winter sun. gall. Own IS hale 
chavs. course. resident free Golf 
marager Henry Cotton. Heated pool, 
tennis. riding. sauna. Immediate 
reservation. Hotels Abroad. 39. Jermvn 
Street. London SW1 Tel. ol-73< 7511. 


SWITZERLAND 


ADELBODEN Hotel Huldl und Walrthain. 
Gr >1 Rco.m Bar. Tel. 03373 15 31. 
Te:ex 32920. 

A ROSA (GRISONSI VALSANA HOTEL. 
r«.-s: class 160 beds. Tcnn's courts 
•ndocr and outdoor swimming oocli. 

BERN. Hotel Silvahof. 1st Cl. Roams and 
aoarvn bain, kitchenette. Oulci loc 
Park.ng. 

CRANS 5UR SIERRE IValatil ALPINA A 
SAVOY. 5k n the sun until Mjv. Goll 
ir summer ;t3 and 9i. Evgu.iiic load. 

G5TAAD. Grand Hotel Bdlvue. First class. I 

Next to indrsr ice-rink. Tennis. 

HOTEL VICTORIA LAUSANNE. Fi-sl 
Class. Every comfort. Central but most 
ouic: 'os. 

HOTEL WALDRAND. All rooms bail and 
private cpmn-.ad'ties. Excursion; to fn- 
terlaVer. and Junglralocb. Phone 936- 
55 2? 55. 7t.tr 32 3 40 33 23 Wcngen. 

LAUSANNE. OUCHY, Royal-Savoy. Ideal 
St - I ivr park, with swimming, peal 
Re-.cwr F-eriT. eui»- Bar-Orco. Larng 
tar-sa-s. 


THE BEST 
HOTELS IN 
BARBADOS 

THE COLONY CLUB 
COCONUT CREEK CLUB 
DISCOVERY BAY CLUB 
SUNSET LODGE 


For information t brochures contact: 
WINDOTEL LIMITED 
S EccJnston Street. 

London. S.1V.L 

Telephone 01-730-71 -K 
Telex 27416 


ROTTINGDEAN 
Brae mar House 
Guest House 
Steyning Road 
(Tel. Brighton 34263) 

This charmingly appointed 
room & breakfast guest house, 
is situated in the centre of 
Rotcingdean Village. Two 
minutes from the sea. Ground 
floor bedrooms and bathrooms 
available. H. & C. water, 
shaver points, etc- access to 
rooms at any time. Open all 
the year. Parking facilities. 
A.A. & R.A.C. Listed. 


HOTELS 



BOURNEMOUTH 

HOTEL 

MIRIMAR 

EAST OVERCLIFF. AN HOTEL 
OF QUITE UNUSUAL CHARM 

racing ica wl'.ti lull South A3PCCC 

Phono 21 OBI 


OLD BELL HOTEL 

• Ma]Di>-bhur>.. Wiltshire- 
T-.-l-.-phon-.' gr 2M4 
Cgmfanahli.- hotel, sifuate-d cla-.i? 
to Norman Abbey. [dial centre 
for Colsu-oldj. Lnnrlej;. Slim- 
bridce. Bath. Conference facilities 
available. Attractive F-uIjt- 
Sunday Terms on application. 
Dinner Dance every Sat. 

Rc:-id'.nt Prop. 

3IH.ES HUMBERT, FHCI 
AA RAC 

E*:cn Ronay r?ramni?nd*i. 


MULLiON COVE HOTEL 

_va S. Cornwall RAC 
Sir.naasi Recommended 
Weal for family hoUda-.s. Over- 
looking sandy cove. Own Swim- 
mms pool. Tennis, Dancing. Co!. 
TV BoiviU*. {Hitrsnx. Pr-v. 
baths. Surflne. Pultuns. GolL 
Brochure. Tel Mull ton 23d. 


| LUGANO. HOTEL DE LA PAIX. Ccm. 

3-i-re - rys-ered. H; a ;ed smmminj.non, 
! Tc:. 01041-91-54 23 32. 


BANGKOK ERAWAN- HOTEL DE LUXE 
a;r CONDITIONED. Scr -aur T Agent. 
CM- -ea HOTELS ABROAD LTD. 39. 
JERMVN ST.. S.w.t Tel 734 7317 
c- MSte ERAWAN BANGKOK. 


MANAGEMENT 
CONSULTANCY FIRM 

The Directors and members of a small 
but consistently profitable management 
consultancy firm wish to ralte capital 
W two purposes. First III order to 
purchase from their current financial 
backers the remaining eg a Icy of their 
company. Second to expand several 
proved, but as yet partially developed, 
prelects which offer an exceptionally 
high return and which enlov the full 
jppport of well established Interests. 
Contact B. Ashler-Cooper gr J. Hazier. 
11-13. Melton St. N.W.i. Telephone 
01-307 8013. 


YOU HAVE A FAMILY 
BUSINESS IN LIGHT 
INDUSTRY 7 

We can probably assist you to 
pass it intact to your succes- 
sors — and expand it, including 
financial backing if necessary. 
Reply, In confidence, to Box 
B-5541, Financial Tiroes, 10, 
Cannon Street, EC4P4BY. 


SALES COMPANY 

Marketing almost unique products la 
looking lor Investment capital In ordur 
iu expand more rapidly. Reward for 
Investment could be ongoing amount 
per sale, equity partldpatlan or 
Straightforward loan agreement. Write 
Box E-S5S8. Financial Timex. 
10. Cannon Street. EC4P 4 BY. 


ADVERTISING 

Young Agency Director will) extensive 
business, plus capital, wishes to talk 
in small recognised agency with 
development problem. Genuine offer. 
Write Box B.5a&. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


FOR SALE 

AS GOING CONCERN 

Medium. light engineering Group of 
companies with three main product 
I Lies based in Essex. Room for expan- 
sion or addition. Group turnover 
£400.000 approx. Principals only. 
Write Box B.3369. Financial Times. 
10. Camion Street. EC4P 4BY. 


Substantia / 
Finance 

R-quired for Original and ingenious 
Marketing Operation in the Jewellery 

Tr,de Writ* Box B.5588. Financial 

Tieim, 10, Cannon Street. EC4P 4BV. 


OPERA AND BALLET 

COVENT GARDEN. ROYAL BALLET. 
Today at 2. IS and 7.30 THE OREAM, 
„ DANCES AT A GATHERING 
Mon., Thar, and Sat. next 7J0 

ANASTASIA 

Tues. 7.30 5WAN LAKE. Wed. and Fri. 
next 7.30 DAN8ES CONCERT ANTES, 
FIELD FIGURES. RAYMONDA Act- 3. 
Sat next at 2.15 CISE'.LE. Seats 
available except Tuea. 1240 1 066.1 

COLISEUM. _ Sadler's Wells OPERA 
Evys. at 7.30. Tonight. Tues.. Thurt. A 
Frl. not then Aug. 10 and 11 

KISS ME KATE 

AUB. 7: THE SERAGLIO, (836 31B1J 
GLYNDEBOURNE FESTIVAL OPERA until 
Aug. 3. With the London Philharmonic 
Orchesrra. To-day & Mon. at 5.30 
COSI FAN TUTTE TMmart'. Tomorrow 
at 4. 55 CSnnday Club) Tues. at 3.SS LA 
CALlsro (Oval III. Possible returned 
tickets at short notice. Box once; 
Glyndebourne. Lewes (Rlngmer 4111 
Ibbs & piten. 122 Wlgmore Street 
(01-935 1010L 

ROYAL FESTIVAL HALL. (928 3191.) 
Season Aug. 24 to Scot. 16. Bock now. 

LONDON FESTIVAL BALLET 

SADLER'S WELLS THEATRE, Rosebery 
Avenue (837 1 672) 10 ro 21 Aug. 

CHITRASENA 

DANCE COMPANY OF CEYLON 

Evngs. 7.30. Mats. Sat. 2.30. Book Now 
30o to El .80. Party rates available. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTS. DE THE LONDONAREA 
DIAL PREFIX 01 

AD EL PHI. B3S 7611. Evenings 7-30. 

Mats. Thin-, at 3.0. Sats. ut 4.0- 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal S ongs ot 

KERN ft HAMMERSTEIH 

ALDWYCH. 636 6404. 

RSC* 197T-72 London Season 
5 trat ford- upon- Aron's 
A MIDSUMMER NIGHTS DREAM 
Today 2-30 and 7.30. Mon.. Tuns. 7-30 
(all seats soldi. Harold Pinter's new Dlav 
OLD TIMES (Wed. 2.30 and 8.0. Thors. 
8.0. Aug. 13. 14 mfte. 16. 17L Maxim 
Gorky's ENEMIES Lrrl. 7 JO. Aug. 7 mfie 
9. 10. 18 m&e. 191. 


Tues. 2.45. Sats. 5. B. Agatha Chriitle'a 
THE MOUSETRAP 

NINETEENTH BR EATHTAKING YEAR. 

663. Evenings B.O. 
Frl. and Sat. 5.30 and 830 
“IF WE SEE A BETTER PLAY THIS 
YEAR. WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

B V PETER NICHOLS 

„ 836 6056. Last 2 PWft. 

Today at 5.30 ar.tS 0.30 

INGRID BERGMAN 
JOSS ACKLAND 
and KENNETH WILLIAMS in 
CAPTAIN BRASS SOUND'S CONVERSION 
836 6056. Thur. next 6.30. 
Subs. 7.0. Sats. 1.0 A 7.15 
Faith Brook John Wooddne 
IAN McKELLEN as 

HAMLET 

Today 4 Alio. 5 at 2.0. Aug. 3 & 4 at 
7.0. REUNION IN VIENNA. Tonight & 
Aug. 2 at 7.0 CAESAR AND CLEOPATRA 


THEATRES 

GLOBE. 437 1 592. Evs. 7.30. Mat. Sat. 3 

ALAN BADEL as KEAN 
A Comedy by Jean PXtd Sartre. 

The part of Kean will be ploved at the 
Saturday matinee by Philip Voag, 

HAYMAHKET. 930 9632. Last perf*. 
Today s.o. 8.1 S. 

GLADYS COOPER 

JOAN GREENWOOD 

MICHAEL PETER 

GOODLIFFE BAYLISS 

THE CHALK GARDEN 

■■ONE OF THE BEST PLAYS IN 
LONDON, " Observer. 

HAYMARKET. 930 9832. August 4. 
7.0 L SubiL 8.0. Wed. 2J0. Sats- S & 6.15 
ALEC GUINNESS. JEREMY BRETT In 
A Voyage Round My Father 
tnr John mortimer 
HER MAJESTY'S. 930 5606. Evgs^ 7-30. 
Mats. Wed. and Sat 2.30 (red. prices}. 
BARRY MARTIN IN * 

FIDDLER ON THE ROOF 

Also Marring Stella Moray, 5th Year. 

LYRIC. 437 3686- 8.0. Sat. £.30.- 8J0. 
Mats. Wed. 3.0 reduced prices. . 
ROBERT MORLEY 

MARY MIU.BR and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

Th< L Comedy by Alan Ayckbourn. 
Author of ■' Relatively Speaking." 
VERY very FUNNY." Standard. 
OVER 4qp PERFORMANCES. 

^VFAIR. 629 3036. 8.1 S. SL 6.15. 8.45 
SI°9SI COCE «M TNC BEST COMEDY 
OF THE YEAR. Ev. Standard Award. 

THE PHILANTHROPIST 

&r Cb S?A 0 S hw n . H “ , «°5' BUT f,t -A Y OF 
the YEAR. Plays and Players Award. 

7656. Rest. 248 2833. 
Eves. 8.1 St Mat. Th. & sat. 3.0. 
M^HAEL REDGRAVE In 
THE OLD BOYS by WBWaw Trover. 

THE NATIONAL THEATRE 

n JK:_ 836 3878. Today at 3 and 7 Jo: 
JVGER " A real celebration— -will be 
the talk of the town." Tues. at 7. We«L 
7-30_J 1 nd Thur. next 3 and 7.30r 
OANTON'S DEATH. FrL nett ..SO: THE 
RULES OF THE GAME. " Paul SCOftHd — 
a masterly performance. 

OLD VTC. 920 7818. Today at 2.15 and 
A womaw kiujp 

Eves. 7.d5. Mat Wad., Thur. Sat' 2-30. 

PALACE. 437 6834. Mon. to Thur; BJL 
Frl. and Sal. 5.30 and 8.30. 2nd YEAR ' 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUGO 


THEATRES 

ST. MJUmhrs. -836 1443. Ergs. 8.0. 
Sat. 5. 0.30. ML Wd. 2-45 (red. prices] *• 
• PAUL ROGER5. DONAL DONNELLY In i. 

„ SLEUTH • 

Now In Its second thrilling year. - 

Best lo r years." Evening News. 

T £h K TOWN. 734 5031. Fully .. 

4^ r ,Cond f*-lS. Png. & Derg. 9.30. Rerue * 
TONIGHTS THE NIGHT £ at 11 O-m. 

CATERINA VALENTE I 

r-— Aug. 9 THE NEW SEEKERS ; 

Com. Au g. 23 LOVELACE WATKINS. ■ 

VAUDEVILLE. B36 9986? Evs. 0. Mat j 

moii{A^%^ton y- bhitton^" lana ‘ 

MO» R, S t . g »ENa u ALg«.N S ER AND * 

MARKHAM j 

^SQ FUNNY IS THIS THAT IT HURTS ” ’ 

Pu| K*- "WILDLY FUNNY." Sketeb. S 

VICTORIA PALACE: 834 1317 t 

6.15 and 8.45 • 1 

£100.000 spertaoilar Production of * 
TO BLACK AND WHITE 
...,- MINJT " a SHOW 7 

MAGIC OF THE MINSTRELS « 

77“ LondoS - r 
2* Man- Tu. 

fri. 8^0. Wd. 6.1 » BAS. Sat. 7-30 1 

* 10. London s Controversial Sex Comedy < 

• PYJAMA TOPS i 

... _ More sexually arousing than 
Obi Calcutta Sheff. Tel, 2nd Great Y ear 
WYNDHAM-S. 836 30ZB. Mon. to Frt. - 
CORIN RE DGRAVE 1 . 1 C I ARAN^MA DD E N f , 

„ ABELARD & HELOISE 

Rmld Millar’s very fine play." Sunday t 

^ Dilft ^ara m p l h n . <WetChlHfl CyPgri! , 

CINEMAS 

ISAaralMS&a® ; 

Avenue. a38 aeeTT *. 
■1“ op - B “TIUX POTTO* IUL 2 S mV * ■ 

7.30’3.m. BotSSle. 51 " 5 * ^ 

gwu C5S0 9562.. . 

ES: Sep - proaa - ; 



B.40. bats. Wed. 2.30 reduced prices 
(2SP to £1) Charles TlngwelT. 

Gar si no let on. Richard Coleman in 
6th GREAT YEAR of Terence Frlsbv i 

THERE'S A GIRL IN MY SOUP 

Longest PUNNING COMEDY HIT 
OF ALL TIME. 


Mon. to Frl. at Saw. S.lS and 6.30. 

ALAN BATES in BUTLEY 
by Simon Gray. Dir. by Harold Pinter. 
"A BRILLIANT PLAY— ONE OF THE 
DELIGHTS O F THE YEAR." E. Stand- 
. B36 BIOS. 

En. 7.30. Mats. Wed. and Sat. Z.30. 

" A SUMPTUOUS MUSICAL.'* Dir. Tel. . 
THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life of JOHAN STRAUSS 
** HUGELY ENJOYABLE." Sunday Times. 


ANDY WARHOL’S PORK 

THE ROUND HOUSE Chalk Farm Foad NW1 01-267 2564 
2nd-28th August Previews 30th-31st July 
Mon-Thurs 8pm Fri. and Sat. 6 and 8.45pm . * 

Special discounts for students ■ 

WARMING This play has explicit sexual content and ’offenSTV^ 
language. If you are likely to be disturbed, please dp not attend. 
Mature Adults Only! 


Friday* and Saturday* at 6.15 and B.SO- 
“ The Dirtiest Show in Town” 

" MAKES - OHI CALCUTTA! 1 SEEM LIKE 
■LITTLE WOMEN* «nd ITS FUNNIER 
THAN BOTH." N.Y. Times. 

Sat. 5.45. B.45- Thur*.' 2A5 irod. orloBsi 
WILFRID KYDE WHITE 
ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES. WEN5LEY PITHEY 

THE JOCKEY CLUB STAKES 

new comedy by William Douglas-Home 
HILARIOUS-*' " SHEER DELIGHT." i 


Gerald FLOOD. Janet MU NR a' Harry 
TOWB In Lesley storm's Comic Hit 

LOOK NO HANDS 

JGHED LOUD. AND LONG,” 
HOBSON. SUND AY TIMES. 

o Thur. B.O- 


PHOENIX. 836 8611. Mon. to Thur. 8. 
Pri- /Pd Sat. 5. IS I25p-140pl and 8.30. 
4tb Year or Smash- Hit Musical 

I CANTERBURY TALES 

"A GREAT NIGHT OUT." Dally Mirror. 
PICCADILLY. 437 4S06, Eras. U 7.45 
JUDY l PARFIT? ,, "l M aS&Sret^TYZACK ' 

VIVAT! V1VAT REGINA! 

br Robert BWt with MARK DIGNAM 

p 5 , n c e or wales! 930 8681. 

Red. Price Prews. Today 6.0 and 8.50; 
IK Night Aug- 2 7.30. ■ 

SIMON OATES SUE LLOYD 

KATE O’MARA 

THE AVENGERS 

WIGNI. 734 1106. Evenings BJ). 

W. Af-Pd 8AO MlLWed. 3.0. 

"LOTS OF FUN.- People. 

THE PATRICK PEARSE MOTEL 

"FUNNIEST SHOW IN TOWN." Obs. 

ROYAL COURT. 730 1745. Evs. BJ1. 
Sat. 5 and 8.30. PEGGY A5HCROFT 
MAURICE DENHAM GORDONJACKSON 

THE LOVERS OF VIORNE 

by MARGUERITE DURAS 
Dame Peggy ■ . , Great-Aging." 5. Tnl. 

ROYALTY. 40S 0004. Mon.. Tlues- Thur.. 
Frl„ s. Wed. Sat. 6.15. 9. Adu!i«, SiS 
SECOND FANTASf 1C YEAR 

OH! CALCUTTA 

AMAZING & AMUSING." D. Ex. 
“TT1E NUDITY IS STUNNING." Dl Tel. 
8REATKTAKINGCY BEAUTIFUL, £ Tm! j 

SAVOY. 836 8808. 8-0 Sat. S.O and 84) 

William Douglas-Home'* 
Gmteit-ever comedy Suifru 
THE SECRCTARYi BIRD 

SHAFTESBURY THEATRE. . 1836 -6596.1 

U HAIR” ' 

Mgn. to Thurl B.O. Fr|_ Sal. 5 JO, 8.40, 

" MAGNIFICENT. IRRESISTIBLE,-: Ppte. 
Few good seats av ailable Fri- 1st House. 

SHAW THEATRE. Eustbn R. 308 1 394. 
Fully air cand. Shmwa the devil's 
DISCIPLE with -TOM BELL. RONALD 
HINES. JENNIE LINDEN. RAY 

MCANALLY. Ew. 7.30. Mat-Wed. 2.30. 
Under 2.1 *s 25 p jo.SOp-. . 


and 6 . 30 . 

-■ *«rr ninin*” 5- TUnes 

In HILARIOUS Sen Comedy 

DON'T START WITHOUT ME 


TONY VALENTINE-* EVEL-YN LA YE £ 

“No Stic Please, We’re British" 
** HYSTERICALLY FUNNY," 'Sna. Times. 


: iSs^^^sV.'n?:^ 5 - 45 ' •' 

' CLASSIC. Baker St. 935 8836. Wib-' 

! M WM n&mt ■ 

cu^ Folly • 
sTtc Rohmer's CLAIRE'S i 
Kwg CAi. - 2.15. 4 JQ, 6.35. 8.40. ' 

IS5-T& ci, sS“por 9 ^ i 

and ROTL TSF*" 7 - 4 5- Su"- 4.00 i 

and B.PO. Late show sat 11.15. ,! 

EMPIRE, Laic. So. i437 1234.) David '• 
as? MUGHTER (AA) '3 i 

a-ZS. 7Jt5. Lata 5aL 11,30, Baofc-He. ‘ 

gar a 5 -^ c 

Havniarkefi. 1930 2738. 2771 J ■> 

bS?aln ,U Gli n ii? V S RS l 00 RJc ? a ^ 1 Chani- >■ 
SfCSl"' ,^enda Jackson. Sw. progs, j. 

trus*- 30 -^- 

e mS l M’ ««PS e r ^.( 930 S1111 ESCAPE 

Bas.EflWJEigB j 

(723 20H.1 5 two i 
McQu oen I n LE MANS I U). Col. 70mnu 
. SeP. Progs. Mon. -Fri. £43. B.15. Sar. '! 
'l.* 5 ' .8.15. Sun. A.O. 8.1 9, All 
wars may be booked fa advance. A 

°PgS>w;...fflL i Martin' s La ne. .'836 0691.) !? 
THE ANDROMEDA STRAIN (AM. COOL .1 
progs. 2.1 s. s.o. 7 45. San. 4JSO. 7 ^ 5 . 

Late Show Sat. 1 1.15- ANDROMEDA at i . 
2 AS. 5J0. 8.15. Sun. 3.0. B.O. J 

PARAMOUNT, Low er Resent St. 639 6494 I 
AU McGrow. Ryan O'Neal. LOVE STORY h 
(AW Proas. 2.10. 420. 630, BAD, ( 
* 6 %. SM- 11-30 pjn. Suns. 3 

4-20- 6.30, 8.40. | 

PLAZA. Lower Regent Street. 930 BB44. “ 
DIARY OF A MAD HOUSEWIFE (jo! ? 
Mctaard Benbmln. Prank Langetla. Carrie i 
Prow.-ZAS. 4v4S. 6J0. 9.0S ! 

Sat. 11 JQ pjn. j 

PRINCE CHARLES, Lelc. Srr. 43T 8101 i 
SffHI AJB- 11. P«1 Scofield In KING Sar f 

1^45 »&e **■■' :pm - 2 ' M ' *'*4 ®-B. I 
S22£?P l 

GIMMP SHELTER (A). Progs. 12 JO. ' 

. 2^ , Sat.- 3 i°i j 6 of° r S L ** lhow Prt - ! . 

R !^i jr ,lnt : .. 

KELLY^S HCAOCS^tAJ. Prqgs. 2.0. S.0, , 

. 8.0. Labe Pri., s»L 11,15 p.m. ! 

rolNO OML Oxf. Clr. 437 3300. BLUE * ' 

6,1 B, 8^40. -Late 9m Ffl, and Sn. 11 ?• 
pjn. Sups. 3.29. 5.30, 820. NO ONF 1. 
WU.L BE ADMITTEO'An-HR’ THE FILM t 
1 -'Snninihfe. ' Nor “" pr4c **' '* 1.100 scata ft. . 

‘ MtD. Lete SO. 439 0791. ^ 

. .SUMMER OP j&Z OC1. PpofiS. 7,0 ■ 4.1ft. Lv 

600, 8^0. L8 te »*Srti ml ’* 
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Atyith or without 
; ; cord 

\\ The Black and Decker hedge 
trimmer is an easy-to-use one. 
, "' J 5he good, long, 16-inch blade — 
which seems to be longer than 
i ' others I have seen— covers a big 
and gives a nice, clean 
' " sweep of two-way cutting on Its 
■ r . . Rouble edges. Mains operated, 
.'.'-tteDNJ 452 is double insulated 
. tnd sells at about £14. The 
Black and Decker Lawndrette 
dectric mower is also a super 
jjttle job, which makes mowing 
■’ r, *. ks simple a job as pushing a 
' '• vacuum cleaner. I have seen it 
; ^'ised by children and by a lady 
jV jKtb arthritic knees. Both got 
■ -.'ilong with it excellently. I 
“ injoyed using it, on small lawns. 
Ebe price is about £10 (D4S4). 
.• -.ntb a 12-inch cut The less 
• !, >ough plastic one is £7.50 
■ ; . * D485). No grumbles about 

. , i k ' ; hose prices. 

' Cordless 

r Even so. there is always that 
ord which worries so many 
leople. Cordless mowing of the 
* ame genre is offered by Qual- 
" bl ast's Superllte. This has a 12- 
ich cut and runs on a 12-volt 
’ •• . 


battery which plugs into the 
mains for recharging. Used by 
a friend’s mother who suffers 
rather badly from arthritis in 
arms and shoulders, this is also 
simple to use. The arthritic lady 
says “it never runs away with 
her,” which Is another reason 
for her liking it. The price is 
£33.75 (widely distributed but 
Qual cast’s address, for inquiries, 
is Sunnyhill Avenue, Derbys. 

Decorative 
stone work 

I have always been a fan of 
Redland Tiles for walls and 
screening walls and garden 
-patios. The range and the colour 
of paving is not always my cup 
of tea — while loving colour. I 
do not really go for lilac tiles. 
But tbe Cotswold. Slate Blue 
et al are good, and all the 
colours look gTeat in rough 
Kentstone walling. Come to 
think of it, tbat lilac would 
probably be wonderfully cool in 
bot spots. 

The decorative walling is any- 
thing you want it to be — Italian, 
modern, traditional, or just geo- 
metrical. The leaflet is well 
worth sending for — it includes 
scaled, diagrammed planning 
sheets to help you landscape 
your own place. The address 
is Redland House, 42. Kingsway, 
London. W.C2. 


Cheaper Digital Clock 


1 Another digital dock, yen are thinking . Why? Well, why 
..... .‘;jeause it is such a low-priced one so I thought you had better 
it does look like the costlier ones. White numerals on 
— -H>ek cards, set in moulded plastic, glass-fronted case of lime, 
j. jjfiBvender, coral, charcoal, or white. In larger stores— Selfridges, 
“^arrods, etc., and some larger London Electricity Board 
i RS jWwrooms at around £3.95. Stockists from Fonadek Group, of 
it aihorne, Birmingham 17. 

While writing to Fonadek, yon might ask for details of 
“ e portable pocket dictating machine, the Stenocord 77. made 
Germany. The complete equipment is quality stuff at £33.95. 

. think people don't always realise the usefulness of these 
icket recorders. They are not limited only to taking reports 
- letters for retyping but also as foolproof mnemonics. And 
"ey shorten some classifying jobs. Say you are running 
..rough a stock of red, yellow, blue and green objects, which 
' t V ^ed breaking down Into exact numbers In each colour. 

• 4yone. however inexperienced, can run along the line or 

• -rough the pile to say each colour as it materialises. The tape 
* ‘.finally monitored into an accurate pattern report 
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■Pv Great ach ieverrients msuin’x . be sho lircd from the rooftops . - , 
'•.'Thai’s why you^ll find the name Bouchard -Aine discreetly-: ' 
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vThai’s why you^ll find 
r placed.- 


V' Bouchard AinC- have been shipping wine. for two centuries. | 
:^And over the years we’ve made quite a reputation. 

• Try Chatcau' H.aur- : Alarbuzet, a fine 1966 claret trom 
'• : St; Hstcphc .wiph body and. bouquet of exceptional ’quality, j 
,tA : wine wit hwbich we’re - proud to associate. . ...■•• 

Look for. the' name ; Bouchard ' Aine next time you order - : 
• wine— the- qi»thy is guaran teed. • 

p. .. „ BOUCHARD AINE . 

' >-3 Halkin Street, Loudon.SWl Tel : 01-235 3661 

: -A member of the. Allied Vinlners Investments Group. 


Throughout the UK call 

01 -246 8026 

for tin latest dp 

FT INDEX POST QFJPIC?E 


Be safe and self -critical in the bathroom. Look at yourself 
in a well-lighted mirror, lit up by a good unit with a built-in 
shaver socket. Lamp and shaver are both operated by pull-cord 
switch. The light fitting is called Penthouse and is made by 
Osram-GEC (of P.O. Box 17, East Lane. Wembley, Middlesex). 
It is now in a good many electrical retailers at the not-too-bad 
price of £9.75 or thereabouts. 

A slim aluminium body in an anodised, silvery finish should 
go with any colour scheme, but you could paint it if you must 
although it would be a pity and that much harder to clean 
the thing. The diffuser on the light fs a very matt, very 
opalescent polystyrene, so that you see your face dearly but 
not, perhaps, too sharply. By the way, let me stress that the 
price is for the light and socket, just in case this picture makes 
yon think I am talking about a whole mirror unit. This 
mirror has two Penthouse units, one on each side, but you will 
find one ample for most bathrooms with other lighting. 


Easyroller 


I have had a mildly injured 
note from the designer of tbe 
smart-looking EasyrolleT holder 
for toilet paper. He points out 
that it was not designed to issue 
a controlled number of sheets (I 
wrote that it controlled to the 
point of issuing one or as many 
as you like). 


He explains that it works on 
the dutch prindple, slowing 
down the roll, as it were. So you 
pull, with gentle resistance mak- 
ing it impossible for the roll to 
run so that sheets fall all over 
the floor, until you reach the 
length you want Then you just 
snap off at the perforation. That 
way, you save about a fifth of 
the roll which is usually wasted. 


No Ice Bottle Bucket 



Luxury routine mop 




Jr-iwWSi" . • AAV 


A De Luxe floor mop is Prestige’s name for this one. As 
one who hates (a) dirty kitchen floors and (b) getting them 
dean, I approve the idea of malting a De Luxe model of such 
a down-to-earth thing as a mop- This one really works welL 
It looks as good as any mop could, but that is not the point 
really. It works, as I said before. 

The sponge is highly absorbent. The hinge plate, of tond 
plastic, operates smoothly, and the wringing out is to a high? 
standard. The system, as yon can see, is to fold the mop ini 
two width-wise, as opposed to the more usual lengthwise. THL 
seems to give one better purchase, I find. | 

With all Its pluses. It is also light — X mean, yon could I 
visualise reaching upwards easily and tirelessly. About £2p 
at most larger stores and shops— stockists from Mrs. Pat White, 
The Prestige Group, at Prestige House, 1448, Holborn, I 
London ECXN 2LQ- / 


ICI in house 
and garden 

Make the most of heatwaves 
with -an ICI Sunhouse, using 
ICl’s Novolux rigid PVC sheet 
in a new tint, a sort of bronzy 
colour. It can also be pale 
yellow tint, or deep white. It 
is, obviously, rotproof and rust- 
proof. If you want instructions 
for making your own sunhouse 
—3 feet by 10 feet and costing 
between £70 and £85. write for 
plans and specifications to 1C£ 
Hyde, Newton Works, Hyde, 
Cheshire. 

ICI is constantly surprising. 
For example, I learned, after 
writing about that profiled ex- 
terior insulation from Swedish 
Metals, that ICI had been doing 
it all the time. Indeed, ICI 
does a good job on fighting 
condensation, on producing 
laminates for flat roofing or 
flooring, and on insulation for 
bouses generally, inside or out.. 
To find a service division, 
rather than merely a product 
I division, should not surprise 
one but it always does surprise 
me. Get details of these in- 
sulation, coating and other pro- 
tective products from ICI, Mill- 
bank, London, S.W.L 

ICI anti-grease 

And now for something com- 
pletely different, apart from the 
fact that it is another ICI pro- 
duct. The name is “ Genkl ene,” 
and it is an extra-safe, extra- 
powerful cleaning solution in an 
aerosol can. It is well estab- 
lished as an industrial cleaner 
which dissolves oil, tar, grease 
of any kind, and which instantly 
dissolves and dries, -leaving the 
surface clean and dry with 
absolutely no need of rinsing 
down and diying off. 

It Is also nonflammable, 
unlike meths, petrol, white 
spirit and so on. It leaves no 
residue to cause short circuits. 
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Keep the bottle cool (and the 
ice from melting too fast) while 
you enjoy the labour-saved, 
sunny garden. The No-Ice 
bucket does work. Terribly 
simple (although it can be in 
Gold Tone with a conical neck 
cover to hide that ugly old 
bottle). 

This is, therefore, one of those 
double-walled containers of 
trapped foam, which is tbe best 
insulator there is. An Australian 
product it does actually keep 
your chilled bottle cool without 
ice, and it does keep the ice in 
cube form longer than most 

I think I like most the fact 
that it does not try to be pre- 
tentious. It doesn’t get itself 
shaped into a melon or a giant 
apple, nor does it try to hide 
being exactly what it is, a prac- 
tical piece. Australian, it costs 
£2.95 at Fortnum and Mason 
(some at the Civil Ser- 
vice Stores in the Strand for 
£2.50). Fortnums will post it 
for 30p extra. The trim in this 
picture is simulated wood-grain, 
but there is also red, imitation 
python, green and one or two 
other colours. There is currently 
a window exhibition at West 
Australia House, in the Strand. 
Leaflets and any other stockists 
from T. J. Harwood and Co. of 
Vale House. Egerton, Near 
Bolton, Lancs. 
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Friendly rivals 
but still friends 

I like the mixture of friendly 
rivalry an.d co-operation that 
exists between the firms of 
Andrews of Sunningdale and 
G. D. Mountfield of Maidenhead. 
Apart from the fact that they 
are both in Berkshire and both 
very good at introducing and 
marketing garden aids, there is 
no merger of any commercial 
kind. 

Either will, however, send 
along leaflets of some things you 
will want to know about for the 
garden. The spintrim, for in- 
stance! which is said to be the 
world’s only self-contained, 
battery-powered, lawn edge 
trimmer with rechargeable 
batteries (at about £23). 

There is a lawn dressing 
spreader, fast to operate, at £29. 
A portable power pack, light 
enough to carry in one hand, 
fitted with 4-stroke engine and 
producing 30 amps, that’s the 
POW-R-GEN ) at £55 — useful for 
terrains far from electric 
supply, of course. 

Jenny is probably pretty well 
known to gardeners and farmers 
who do need generators miles 
away from electricity sapply 
sources. There are two models 
— at £79 and £99. Battery elec- 
tric trucks, lawn aerators — what 
you will* are on the leaflets. One 
leaflet gives brief details of 
many appliances, with tiny pic- 
tures. Some are dedicated to 
one appliance only, giving more 
detail and bigger pictures. The 
address of Andrews is the 
Garden Machine Centre, Sun- 
ningdale. Berks; and G. D. 
Mountfield is at The Maltings, 
East Street, Maidenhead. 

Plastic spanner 

All these electrical things 
about the garden, or anywhere 
else, have to be treated with 
some respect. Plastic spanners 
are often a good idea for tinker- 
ing types. 

An inexpensive set of the 
toughest plastic you can think 
of has been tried out for us by 
a tough young mechanic 
(married to my Girl Friday. 
Carol, so that he has not been 
allowed to get away with any 
inaccurate reporting). 

Ivan says that he has put 
these spanners through the 
roughest treatment he can 
think of and cannot break them. 
He liked using them, found they 


so use It even on electrical 
equipment 

Now we are not talking just 
about cleaning the car and its 
innards. We are also talking 
about something which will 
clean down paintwork before re- 
painting. remove spots from 
clothes, cope with wigs, tapes, 
films, natural or acrylic fibres 
. . . need I go on? The price 
is 53p, to Include postage, and 
you buy direct from Department 
P, ICI Mond Division, The 
Heath, PO Box 13, Runcorn, 
Cheshire. Find Genklene at 
some petrol stations at 47 ip. 
The can is a 16-ounce size. 

Portable power 
with tools 

The neatest garden power 
packs I have seen comes from 
Germany. A battery-run pack, 
it is a very neat thing, looking 
a bit like a plastic water con- 
tainer, with a cap and little 
attachment for the particular 
garden accessory which will 
run off it. 

On little plastic wheels, with 
a handle, it pushes around so 
easily and gives It hours’ run- 
ning time — it weighs only 4} 
lbs. It cost £15.60, which is 
pretty competitive in any 
language. With it, you can buy 
a lawn edge trimmer at £6.60 — 
that’s good pricing, too. A 
hedge cutter is £24.40; a spray- 
ing set is £25.60; and a head- 
lain p-cum -garden-torch on a 
large scale is £2.30. 

The VDO Beuvage tool range 
is good looking, well made, and 
finding its way to stockists 
pretty rapidly. Harrods found 
the demonstration there 
crowded with interested types. 
The design is really first class. 
Get the details from VDO 
Instruments, a company formed 
here by the German parent. 
The address is 13 Mount 
Ephraim Road, Tunbridge 
Wells, Kent 


$end-a-map to visitors 



I live in a mews that nobody. Including taxi-drivers, ever 
seems to have heard of. So I have to explain that it is behind 
the north side of, etc., naming the square nearest to it That’s 
fine, unless you are giving the message to a go-between. like 
the receptionist, a car hire firm or a radio taxi service or in a 
store. The directions do not get passed on and delays result. 

It is much the same with people coming to visit. So a 
few Direct amaps arc on my shopping list to send to people who 
plan to trek my way. Professionally drawn. Di recta maps can 
also show the easiest access route to your home or office— 
important in these days of constantly-changing roads and 
one-way systems. 

A 100 copies costs £3, and it is £7.50 for 500. They are 
an excellent Idea for export customers, or for any out-of-town 
customers to offices. Have the town or city maps made on a 
large scale, showing all streets clearly. Have country places 
made on a smaller scale, since there is less lettering to get in, 
showing the nearest signposted town, village or other landmark. 

The address Is Diroctamaps, Beverley, Kingsley Avenue, 
Camberley, Surrey. 

Ladder’s mate 


Powered hoe 
at a price 

The hoe is one of the most use- 
ful garden tools there is. For 
huge areas or market gardens, 
I Imagine this power hoe is a 
great idea. For most gardens, 
1 imagine it is too expensive. 
For garden-loving people with 
handicaps, 1 think it is well 
worth while. Electrically 
powered, with a cable. It digs 
into the soil as it hoes and you 
have to make no major effort 
at all. Leaflets, stockists, and all 
other details from the sole 
concessionaire, K P. Barms, 
of 12-16, Brunei Road, London, 
W.3. It costs £18.50. The 
name is Homasta. 



Touching up the house or greenhouse. Inside or out, while 
the weather is fine? This is the way to take the load off the 
paint or varnish. Useful, too, for washing down, to hold that 
pail of water without having to run up and down to rinse the 
cloth. Laddersmate is 41p, a good hook to sling. Buy it from 
most decorator and some hardware shops. Made by Hago. 
Products, of Bognor Regis, Sussex. 


fitted well to the hand, and you 
could get a good grip on them. 
First class, in other words. A 
half set of Whitworth ring 
spanners (seven, that is, in case 
you didn’t know) covers the 
range from A inch to A inch W. 
Leaflets from Hepworth Electri- 
cal Developments of Riverholme 
Works, Holmfirth, Huddersfield, 
HD7 2TN. Or buy direct £2.25 
plus 25p postage the set 


Flowing current 
swim pools 

Swimming this weather is 
marvellous anyway, as it does 
cool one off. Pool swimming is 
always less fun than sea swim- 
ming, for me. But the Jet- 
stream sounds like an appealing 
thought 

They tell me one in four of 
German swimming pools has 
this Jetstream. What it is is a 
device to give current to swim- 
ming pools. A turbine unit is 
fitted behind one “ wall ” of the 
pool, and only a neat little 
nozzle with a backplate projects 
from the wall. Below that is a 
sort of sieved circle,, small and 
unobtrusive. Jetstream takes in 
water from the pool, and re- 
turns it back underwater at a 
speed you can control for your- 
self. Massage while you swim 
if you turn it to the right aper- 
ture and swivel around near the 
nozzle. Leaflets from New 
Haden Pomps, which is market- 
ing it over here. Tbe address is 
New Haden Works, Cheadle, 
ST 10 2 NW, Staffs. 


Vacuum clean 
swim pools 

I have written before about 
sweeps for swimming pools but 
another has come my way. I 
have not seen it in use, but the 
picture on the graphic leaflet 
shows it as a sort of floating 
thing that looks a bit like an 
unfrocked Hovercraft and works 
like a vacuum deaner. Since 
the leaflet does a much better 
job of describing the Pool 
Sweep than I can. because it has 
diagrams and pictures, why do 
I not leave it to you to send off 
for the leaflet if you want one 
and have £295. You can see it 
working at Complete Gardeners, 
of Highnam Court, Gloucester. 
And you can get all the details 
from there — the telephone 
number is Gloucester 23078 or 
22868. 



Lawn edges, grass around the trees, rockeries, or shrubs, or up 
against walls does need trimming, even in gardens where 
owners like a “ easual ” look about their grass. 

The “ Adi us UFO " is a new way of cutting this sort of 
grass, and a very interesting tool It is because it is so safe. 
Instead of the usual metal blades, it cuts with a nylon con 

Apart from being safe, this means you can ent right np 
to the tree or wall without damaging the bark or stone or craz 
paving. Tbe whole thing is nevertheless very strong, but 
weighs only 22 ounces so it is not a tiring gadget to use. The 
nylou is in a cassette, spinning at 12,000 r.p.m. One cassette 
of cord should last a whole season and a new one be clipped 
on in moments. 

Use UFO from a standing position, with its long handle, 
or kneel to it holding the pistol-grip short handle. Guarantee 
for a year, it costs £19.09 complete with extension handle and 
spare cassette. If not at your local ironmonger or Garden 
Centre, buy direct from IXP Limited of Hcnshaw Lane, Yeadon, 
Leeds LSI 9 7RZ. Postage is extra at 25p. Leaflet available. 


Automatic watering 







One of the things that fascinated me in hot Las Vegas 
was the way the garden sprinklers came on after too much 
dry weather (which was often). This is the Norlett Watermaster 
an automatic lawn sprinkler which ean do much the same sort 
of thing for you, if your garden is your living or your joy. 

It works on the principle of water evaporation. A regulated 
amount of water is in a tilting tray, at a level which causes 
tbe shut-off of water supply from the tap by means of a 
plunger On/Off valve. 

When the water In the tray evaporates, the tray tilts back 
to the “ On " position and watering starts again. The watering 
period is controlled by tbe rate at which water in the tilt tray is 
replenished. This, in turn, is controlled by an adjustable 
drip-feed valve and counter-balancing screw under the tilting 
tray. Periods between watering are therefore dependent on 
the speed of evaporation from the tilt tray, and the speed of 
evaporation Is naturally governed by weather conditions. 

The Watermaster will feed up to four sprinklers— stake it 
in the ground between water supply and the sprinklers. 
Guaranteed for a year, it sells at a recommended £11.95. Sold 
in handy carrying case. All details from Farmfitters limited of 
Great Haseley, Near Oxford, Oxon, 0X9 7 BR. 

On’ the subject of watering. 1 do find the annual catalogue 
from Hozelock useful. Every junetion piece, sprinkler, etc^ are 
all so clearly shown in picture or diagram, and there is’ good 
advice on choosing your Hozelock sprinkler to suit your water 
pressure. I think this is a brilliant idea. Water pressures 
vary, and you should gear your sprinkler to yours. Write for 
your 1971 copy to Hozelock of Haddenham, Aylesbury, Bucks. 

By the way, Hozelock also does an excellent “ walking 
sprinkler ” with Integral hose reeL Another good idea. Even 
in my tiny mews patio, I find the automatic water shut-off 
coupling Invaluable, so that is yet a third good idea. 
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Fine Art Aactioneers Since 1 766 


ANOTHER RECORD YEAR 



Portrait of MountJov Blount. Earl of Newport, fry Sir Anthony rm Dyck. 
8 Sin. by SI in. Sold on June 25th tor £89.2511. 


Christie’s turnover for the 1970-71 season which ended 
yesterday was £25,242,064, an increase of 25% compared 
with the previous year, and a new record for the firm. 
The Portrait of Mountjoy Blount. 1st Earl of Newport, 
illustrated above, came from the collection of the late 
Mrs. Anna Thomson Dodge, widow of the motor car 
pioneer. With the exception of two large works by 
Boucher, the whole collection was airfreighted from 
Detroit and sold by Christie's for £1.964.880, emphasising 
once again the dominance of London as an art market 
The Van Dyck will be one of the hundreds of pictures 
and other works of art reproduced in our forthcoming 
Review of the Year 1970-71. This will be published in 
mid-November, price £5.25 past paid, but there is a 
special pre-publication price of £4.25 post paid for appli- 
cations received before September 30th. Cheques should 
be made out to Christie's, and sent to Mr. John Herbert. 
Christie’s Public Relations Director (quoting FT 200) at 
the -address below: 

8, KING STREET. ST. JAMES’S. LONDON, S.W.l. 

Tel. 01-839 9060. Telex : 916429. 

Telegrams: Chris Hart, London, S.WJL 


PHILLIPS 

AUCTIONEERS 

Diamond brooch 

Jewellery on Tues- 
day, August 17th ** 
at 2 p.m. 

A special sale of furniture, pictures, silver, ceramics, works of 
art and books from the estate of Mrs. Evans will be held on 
Tuesday, August 10th at 11 a.m. Viewing Friday, Saturday 
morning and Monday prior. 

PHILLIPS, SON & NEALE 

Founded 17SS 

7 Blenheim Street, New Bond Street. London W1Y 0AS. 
Telephone: 01-499 8541 


BOND STREET 
ANTIQUE CENTRE 

I 50,000 different items 
On display 

124 NEW BOND STREET. W.l- 
Tel: 629 1819 


Anns & Armnur Alllliana i-ic. in b. 
sold by auction. Well llliutrilec 
caialnKUe Sun each frnm 

WALLIS & WALLIS 

210 Hurt Rtrset. 

LoKiS Suss***. 


ART GALLERIES 



.CNEVy GALLERY. a3 Ola Bona St.. MARLBOROUGH FINE ART. New Pr,m- 

55.1. 6*9 6 1 7fi. g. hibil.cn -31 Old ■*«* «' 6. Altermarl-! Street- W I- 

MtStcr PJ.nSmOl under £1.000. Until MASTERS OF THE 20TH CENTURY 
loth 5C3lember. Mon -Fri 9 30-5 30 m'li-dmo important .works by ERNST 

12 - - FEININGER JAWLEN5KY MOTHER- 

A CLAN CALLER*. 6. DuWs Sired. s»! WELL. NICHOLSON. NOLDE. SOUTINE 
James'*. S.W t French Imorcsjionist and - »u. Daitr 10-3 30. Sals 10-12 30 

POT Post Impressionist paintings Mon -Fn Until farther notice 


iARJORIE PARR GALLBRY. ZB 5 Kina' S i 
Road ChelwA. S.W 3 CHELSEA, IN THE , 
;3TH CENTURY also MODERN PAINT- 
INGs A SCI LPTURE. Open all dar on 
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COLLECTING WISELY 

Disc musical boxes 


BY DAVID ROBINSON 

NOT TO put tno fine a point on 
the matter, the collector of disc 
musical boxes must have both 
space and a taste for the 
big and ugly, because most 
machines of the type are just 
that. So long as this obstacle 
can be surmounted, however 
the good polyphon or sym- 
phonion or Regina is capable 
of offering some of the finest 
mechanical music ever devised. 

Disc mechanisms for musical 
boxes were a very' late develop- 
ment — so late indeed that it is 
astonishing they were able to 
sCrrive at the commercial suc- 
cess they enjoyed. The idea of 
mechanical music produced by 
a revolving barrel dates back 
at least to the early-16th 
century: and the familiar type 
of musical box in which metal 
teeth are plucked by pins on 
a revolving cylinder was 
invented in the 1790s. Mostly 
made in Switzerland, these 
achieved a phenomenal popu- 
larity in the 19th century. They 
had the disadvantage, however, 
that their repertoire was limited 
to six or at most 12 tunes. The 
disc, actuating a musical move- 
ment by means of projections 
on its surface, and changed 
almost as easily as a gramo- 
phone record, gave the possi- 
bility of an endless choice. 

The first patent was taken out, 
rather improbably, by a Haitian, 
Miguel Boom, in 1882. Three 
years later an Englishman. Ellis 
Parr, patented an alternative 
machine in London; and soon 
after that a German, Paul Loch"- 
rnann. having patented fresh 
improvements, began to manu- 
facture the first disc music 
boxes in Leipzig. Leipzig re- 
mained the centre of manufac- 
ture. which was a classic in- 
stance of 19th century industrial 
organisation. About 1890, two 
of Lochmann’s employees left 
him to form a rival firm, the 
Polyphon Company, which at 
the height of its prosperity em- 
ployed 400 workers and had 
branches in London and New 
York. In 1892 one of the Poly- 
phon directors opened up the 
Regina Company in New Jersey, 
U.S. 

These three firms produced 
the great bulk of disc music 
machines: but Graham Webb in 
his newly published The Disc 
Musical Handbook ( Faber, 
£3.50) lists upwards of two 
dozen rival makes, with names 
like Orphenion, KaJliope, 
Orpheus and Polymnia. They 
ranged in size from miniature 
machines, taking 4 in. discs, to 
the massive Komet, with its 
33 in. disc and an impressive 
resonant bass. 

A large number were penny- 





A typical large disc musical box. 
Made by Polyphon of Leipzig it 
plays discs of 24} inch diameter. 
The discs are stored in the " bin " 
below the machine. Bab Minney 
collection. 

in-the-slot machines which 
stood in public places: indeed 
there are still a few pubs which 
boast Polvphons in their saloon 
bar. Hence the ponderously 
elaborate case-work, which had 
to hold its own with the ornate 
mahogany and cut-glass interiors 
of Victorian pubs or Bavarian 
beer-cellars. For the home there 
were more compact — though no 
less ornamental — table models; 
or the musical movement might 
be incorporated into vast and 
heavily carved pedestal clocks. 

There was no end to the 
mechanical and musical in- 
genuity of the makers. Some 
machines incorporated bells, 
drums and pipe organs. Others 
employed two or three discs, 
playing in unison to produce 
impressive piano-forte effects. 
There were auto-change mach- 
ines in which the great steel 
discs were mechanically raised 
and lowered into playing posi- 
tion. In the later years there 
were even models equipped to 
play either the steel discs or 
gramophone records; and this 
was the writing on the wall, 
because the musical box had 
finally little chance against the 
perfected gramophone. By 
1914 manufacture had virtually 
ceased. 

On account of their bulk, 
comparatively few collectors 
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Porcelain, Bronzes. Glass. Clocks, etc. 

English and Continental Silver. Plate and Jewellery. 
Antique Furniture and Oriental Carpets & Rugs. 
Important Paintings. 

Porcelain. Bronzes. Glass. Clocks, etc. 

Water-colours, Prints & Engravings. 

Antique and Reproduction Furniture. 

17th. ISth & 19th Century Paintings. 

Porcelain, Bronzes, Glass, Clocks, etc. 

English and Continental Silver, Plate and Jewellery. 
English and Oriental Carpets and Rugs. 

Antique Furniture. 

17th. ISth & 19th Century Paintings. 


specialise exclusively in disc 
musical boxes. More often the 
odd example forms part of a 
more general musjeal box col- 
lection; while a good many 
machines are sold to people who 
simply want a single example to 
play* the music. 

They are fairly tricky to buy. 
Rarity is not always a recom- 
mendation of a machine, be- 
cause the discs for it are likely 
to be correspondingly rare, and 
there is little point in a model 
for which you axe unable to 
build up a repertoire. With the 
more common types, the 193 in. 
disc Polyphon for example, you 
can generally find discs; and 
indeed they are now being pro- 
duced again in this country by 
a man who has recorded a Dave 
Brubeck number among other 
new arrangements. 

Condition is vital; a bargain 
is no bargain if you have to 
spend another £150 on restora- 
tion of teeth and dampers to 
get the machine into condition. 
Hence it is advisable to consult 
a specialist dealer who runs his 
own repair shop and whose repu- 
tation depends upon his selling 
completely reliable machines. 
In London there are two such 
dealers, Keith Harding of 93 
Hornsey Road who offers a very 
comprehensive repair and res- 
toration service, and Graham 
Webb, of 93 Portobello Road. 

Both have waiting lists for all 
the rarer and more elaborate 
models, but can usually supply 
more frequent types from stock. 
Prices for the very tiny models 
start at about £35; but an 11} in. 
table model — the smalleist size 
whose musical properties are 
really recommendable — might 

cost between £60 and £80. A big 
pub Polyphon taking 19} in. 
discs costs £200-£250; and prices 
rise to six or seven hundred 
pounds for a 27 in. Orchestral 
Regina, which the connoisseurs 
generally rate highest in musical 
performance; and much more 
for a gigantic autochange 
Eroica. 

It is hard to be specific about 
prices, however, since, as with 
old cars, condition and value 
vary vastly from example to 
example. For this reason alone 
The Musical Box Handbook 
seems a fairly essential prelim- 
inary investment for the pros- 
pective purchaser. As collec- 
tors’ books go it is a model, 
giving an intelligent and 
succinct history, appendices 
which include a comprehensive 
list of the serial numbers and 
titles of thousands of tunes re- 
corded by Polyphon; and, 
most vital, an exhaustive main- 
tenance manual for the care and 
restoration of machines. 
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City 

Girls 

BY DAVID ROBINSON 


In its great days in the 20s and 
early 30s, the William Fox 
Studio employed some of the 
finest talents In Hollywood; and 
the current National Film 
Theatre season Tribute to Fox 
has brought to light an impres- 
sive group of rare and forgotten 
works by masters like John Ford, 

Frank Borzage, James Cruze, 

William K. Howard and Rowland 
Brown. 

Among the rediscoveries are 
two of the most celebrated 
“ lost ” films in cinema history, 

Friedrich Wilhelm Muman’s C tty 
Girl and Erich von Stroheim’s 
Walking Down Broadway. 

Neither film’s history, in fact, 
reflects much credit upon the 
administration of the studio. 

City Girl was made under the Zasu 
title of Out Daily Bread in the show] 
summer and autumn of 1928. 

By the time it was finished the 
sound film was well established. bui 
The producers hesitated too long “ at * hi 
to bring it out as a silent film; Murnat 
and only in 1930 cut it by 25 sequem 
minutes and added synchronised return 
music and dialogue sequences, througl 
Already an anachronism, thin 
strange hybrid was quickly rele- The. 
gated and forgotten. on, y ,n 

The NFT has, however, found strohei. 
a copy of Mumau’s original f raU eht 
silent film. The story is simple: costly 
a country hoy meets a city girl, mjse h- 
a waitress in a Chicago automat Dro duci 
They marry and return to the oared t 
farm of his despotic father, years i 
where the girl discovers that chance 
country life is far from the Broadit 
romantic idyll she had Imagined, behavit 
Ultimately, however, town and «i m w . 
country are reconciled. t i m8i „ 

It is one of those silents which sacrific 
are so expressive that you never battle I 
for a moment feel that an tives oi 
element is missing. From his own en 
earliest films Murnau had worked mid thi 
within the “ Expressionist ’’ prin- hustled 
ciple of “ isolating the most Strohei 
expressive element in any action film, 
or object” In City Girl this no Enou 
longer means the exaggerated his un: 
“ Expressionist ” decors and make i 
dramatic chiaroscuro iUiimina- what m 
tioin of the German period ; just story o 
an extraordinary rightness in two git 
every detail of stage, mise-en- day. wl 
sedne and lighting. Individual from o 
scenes are especially memorable: romanc 

Barbirolli 
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Zasu Pitts in “Walking Down Broadway,” an early Stroheim film 
shown at the National Film Theatre as part of the “Tribute to Fox 
season which continues throughout August 


the bustle of the Chicago auto- 
mat, Unusually light in tone for 
Murnau ; or the extraordinary 
sequence, of the newly-weds’ 
return to the country, running 
through an endless shimmering 
sea of wheat 

The Stroheim film exists now 
only in a mutilated version put 
out by the studio as Hello Sister. 
Stroheim's career had been 
fraught with difficulties : his 

costly refusal ever to compro- 
mise bad made him the terror of 
producers. No one had been pre- 
pared to employ him for several 
years when Fox gave him the 
chance to shoot Walking Down 
Broadway. This time ' his 
behaviour was exemplary : the 
film was finished efficiently, on 
time, within budget-— only to be 
sacrificed in an internecine 
battle between two rival execu- 
tives of the company. Stroheim's 
own ending was reshot by others, 
and the film was ignominiously 
bustled out in a truncated, form. 
Stroheim never directed another 

film . 

Enough of the film still carries 
his unmistakeable signature to 
make one more deeply regret 
what might have been. It is the 
story of Innocents In New York; 
two girls, walking down Broad- 
day. who meet a man, like them 
from out of town ; and of the. 
romance and anguish of their 


subsequent sexual relationships. 
Zasu Pitts plays the plain Jane 
whose resentment at rejection 
motivates the drama ; and the 
whole treatment of this character 
is marked by Stroheim's unspar- 
ing frankness. She really is 
plain, and Is subjected to dread- 
ful indignities, such as falling 
into an open sewer. 

The reality, the brutality and 
the frustrations of sex are sug- 
gested in a manner that con- 
trasts sharply with the usual 
anodyne Hollywood movie of 
those times. And at the same 
time there is a tenderness rare 
in Stroheim (though his harsh- 
ness often came, all too clearly, 
from mistrust of his own senti- 
mentality): the discovery of 

idyllic love in the unpromising 
surroundings of Coney Island. 
Broadway and the tenement 
room where the lovers have to 
stick their heads out of the sky- 
light to see the stars. This was 
Stroheim’s only talking film, but 
he uses sound with the same 
brilliance as images. for 
instance where the drama of a 
scene between the two girls is 
heightened by staging it in a 
violent rainstorm and a busy 
street, so that they have to yell 
the whole time to . make them- 
selves heard. Stroheim was one 
of the most tragic sacrifices on 
Hollywood's pagan altar. 


BY RONALD CRICHTON 


MONTPELIER GALLERIES, MONTPELIER STREET, SW7 1HH. 
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Unless their subjects are 
major eccentrics, suffer violent 
ups and downs of fortune, or 
become involved in big events 
outside their profession, books 
about performing musicians are 
usually tedious. • Triumphs 
repeated make dull reading, 
failures tactfully glossed over 
scarcely less so. Musicians, even 
those at the top of the tree and 
those whose travels take them 
farthest afield, lead restricted, 
hardworking Jives. Fortunately 
wbat the principal figure lacks In 
interest may be provided by the 
background. Charles Reid's 
John Barbirolli is a case in point 

Barbirolli died a year ago. 
His present biographer, author 
as well of memorials of Beecham 
and Sargent Is expert at putting 
a book together at top speed. 
That he had begun collecting 
material on Barbirolli some time 
before his death does not detract 
from a job carried out with 
efficiency, tact and tireless 
gusto. 

By some justifiable juggling 
with strict chronology. 'Mr. Reid 
avoids the usual descent into flat 
chronicle as the recent past 
draws ever nearer. Much of the 
background of John Barbirolli 
fHamish Hamilton. 446 pages 
£2.75) is not only readable hut 
already of historical interest 
There are illuminating glimpses 
of London music during the 
twenties, of touring opera in the 


provinces during the depression 
(Barbirolli's operatic career be- 
gan strangely, with an invitation 
to conduct concert excerpts from 
van Dieren’s still unstaged opera 
The Tailor ), of New York as 
Toscanini's - successor, -of the 
return to wartime London and 
the remaking of the Hallfe 
Orchestra - almost overnight 
Again and again one is reminded 
of the precarious conditions 
under which serious musical 
enterprises work. 

The man himself stands out 
less clearly. As even those who 
did not know him personally 
were made aware, Barbirolli had 
the power of inspiring fierce de- 
votion in others. Perhaps there 
was something protective about 
this affection. He appears as 
a good, loyal man of simple 
tastes, a demon for work, irrit- 
able at times but not a monster, 
sacred .or otherwise. Apart from 
his exceptional musical gifts he 
was .in most ways ordinary and 
conventional in a way that 'may 
have come from his Italian 
family background ' — beneath 
their exuberance Italians are 
surprisingly conventional people. 

What of Barbirolli the con- 
ductor? Though it Is too soon 
far a final judgment it seems 
unlikely that be will leave a 
permanent mark on music . like 
the giants of the generation 
before him — Toscanini, Furt- 
wfingler, a. few others. In Bri- 
tain the main work of propaga- 



Andrea del Sarto 


tion, stabilisation and raising of 
standards had been performed 
in their different ways by Wood 
and Beecham. There was ‘stilt 
plenty to be done by a master- 
craftsman who knew the 
orchestra . Inside, -out As Mr. 
Reid, dutifully noting endless 
reappearances of favourite works, 
is ruefully aware, Barbirolli's 
essential repertory was limited. 

Reading of how exhaustively 
he worked on that repertory, 
giving it the polish that was one 
of his assets, also the concentra- 
tion on detail that was some- 
times a defect one can see he 
had little time for more. Under 
the circumstances, his adoption 
of the Mahler symphonies and 
other big, late romantic scores, 
was an achievement His devo- 
tion to the music of Elgar, 
Detins, and Vaugham Williams 
was unshakable. 

Through this hook as through 
Barbirolli’s life, flows an under- 
current of half-spoken sadness. 
The New York assignment did 
not end as well as it began; the 
Halid's post-war standard could 
not be kept up because of over- 
work, lack of money, lass of 
players; his career as conductor 
of opera petered out only to 
start again when it was too late. 
Did his restlessness cover up 
some lack, spiritual , or physical? 
With a more philosophic tem- 
perament he might have driven 
himself less hard, known more 
relaxation, achieved as much. 


BY MARINA VAJZEY 
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An important painting by 
Andrea del Sarto has recently, 
literally, come to light The 
Madonna of Humility from Lord 
Egremont's collection at Pet- 
worth House. Sussex, is now dis- 
played at the Courtauld Institute 
Galleries. Woburn Square. 

The picture has been at Pet- 
worth House since the 17th cen- 
tury, but was universally thought 
to be a later copy; on loan to 
tbe Courtauld. it was examined 
at its conservation laboratories 
and has now emerged from 
months of intensive cleaning and 
conservation by John Brealey. 
revealed as a genuine del Sarto, 
and denuded of at least two com- 
plete overpaintings which with 
the e rime of centuries, had ob- 
scured both its originality and 
its marvellous colour range of 
vivid, deep blues and greens. The 
painting depicts the gently 
radiant, smiling, but slightly 
enigmatic Madonna In elegantly 
mannered pose, the plump Babe 
leaning against her lap, the two 
surrounded by four cherubic 
angels, all grouped underneath a 
half tent of deeply coloured 
drapery. 

The composition was created 
for the Florentine Alessandro 
Corsini; by the beginning of the 
17th century it was in the collec- 
tion of the Crescenzi in Rome 
who offered it in 1614 for sale 
to James 1. Either the king 
bought it and gave it to the Duke 
of Buckingham, or Buckingham 
bought It himself; from Bucking- 
ham. it was bought by the 10th 
Earl oF Northumberland, the 
owner of Petworth. 

Andrea del Sarto (14S6-153I), 
apprenticed to Piero de Cosimo 
and working in an age of giants, 
became a foremost practitioner 
of Florentine J classicism.” 
Lavishly admired by Vasari, del 
Sarto had as pupils botb 
Pontormo and -Rosso and him- 
self formed a significant link 

between the High Renaissance 

and Mannerism. Recent pub-. . 
llshed research, notably by John 
Shearman of tbe Courtauld, baa 



Detail from the newly discovered “ The Madonna of Humility'' 


brought- the work of del- Sarto 
under . appropriate . attention, 
which is well justified by the 
merits of this glowing, painting; 
fluent, richly melodic,- charm- 
ingly accessible without being., 
cloying, it is thought to have 
been painted around -2612,' - 
The happy accident . of .the 
Madonna of Humility’s stay -'-at 
at the Courtauld Institute Gal- 
leries should remind all resi- 
dents and .visitors of tbe finest 
small .gallery in London, where 
In comfortably domesticated 
surroundings, with, superb furni- 
ture. and marvellous -carnets,, 
eight rooms contain - the Lee, 
Gambler Parry, Courtauld" and 


Fry collections, ranging from *■ “* 

-superb Italian primitives "to one - r 
of tiie finest, qualitatively, col- , = * 

lections*: of Impressionist and £ . a 
Post Impressionist paintings in. K 
the .world. S '- 

This summer a special exhibi- L 
tion of 60 selected drawings and § • , . 
engravings from the Courtauld 
collection is also oh display, in- ? 
eluding works by .Munch, Van Y 
Gogh, Gauguin, "Matisse, Lautrec, f* 
etc, and. one of tie. most a 
elaborate, as well' -as one of the > 
last, watercolours by: Cezanne, a 3 
stiD life. The 80,000. visitors . a 9 
■year tib not : violate 7 the Cour- 1 
tauid's atmosphere of quiet S 
Intimacy- . #L- 


f 
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LONDON HOUSES AND FLATS 




London : high life at high cost 


r Primrose Hill NW3. 1 
£37,000 Freehold, Jj 

r* New and superWy built family houses 

, overlooking Primrose Hill Park. 
Access from a private road with landscaped j 
gardens owned by the residents 

4/5 BedroomJ luxuriously fined hath moms. [ 

sitting room. d in ingtxwmruUy equipped kitchen. . 

N ctoakroom, util icy room. roof gankn.pauo and 3car 
gt fiarage, fullgas Died central heating, automatic 

' frfc- AlandeMaid and Company. 015863573 
The Shawhouse. 

Primrose HA! Road Site, Loadon,NWl 
Open for viewing 

Sunday and Sunday 1P3U-6-00, Monday lo Friday 9-30 -5-30. 


GLUTTONS 


REDCL1FFE ROAD, 
S.W.I0 


HESTON, 

MIDDLESEX 


A most attractive period house with 
spacious reception rooms and a self- 
contained basement flac. 2 large rec. 
2 beds etc. plus 1 rec. bed. K. and 
B. in basement. Freehold £28500. 

An excellent penthouse flat with 
superlative views from Windsor 
Castle to Hampstead Heath. 2 beds. 
2 rec. etc. Lease 999 yrs. G.R. and 
S.C. £210 p-a. £17500 


EGERTON CRESCENT, Family house in this splendid cres- 
S Wi cent. 3 rec. 5 beds. 3 baths etc. 

* Superb garden. Lease 12 years 

approx. G.R. £350 p.a. £25,000. 


CLUTTONS 127 Fulham Road London S.W5 01-584 7704 

FOR DETAILS OF 

TOWN RESIDENCES 

IN 

CENTRAL LONDON 

Apply 
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9 Clifford Street, London, W.l. 

■ f* ; ▼ 

01-734 1304 



||?Ci\etl$ ‘Estate Offices 


Please note our new address: 

1 HANS ROAD. LONDON. S.W5. 01-589 1490 

(Br trance in Hans Mansions, Hans Road) 

BRANCH OFFICES at WEST tWBT, HAS LE HERE & BERKHAMSTED 

' CHELSEA FREEHOLDS (VACANT POSSESSION) 

45 BURY WALK 1 HASKES STREET 

Circa 1790. Small House oF Small Period House, requires re- 
Character. 3 bed. bath, dble decorating. 2-3 bed. 2 recep. kit. 

recep, dining-rm. kit. patio. bath. Rear patio. 

FOR SALE BY AUCTION 29th SEPTEMBER (unless sold privately) 
Sole Agents: HARRODS. as above, ext. 810. 


Clarence Terrace. Regents Farit. Exceptional maison- 
ette m fine Nash terrace. 3 oeds.. 2 bath.. tine 
double recep.. separate dlnlna room, auest oat. patio. 
gariqinq. Leasehold £-14-500 line, excel, c.c. 1&1). 
Tile Street, S.WJ. Fine family house on three floors 
OnI«. 2 excellent recep.. S beds., dressing room. S 
baths., playroom, patio, pots, roof garden, garage. 
Leasehold £62.500. 

Alblnella Lid™ 19 Hertford St.. W.t. 01-499 4876 


I HYDE PARK 
| GARDENS 

I SPACIOUS 1 ST FLOOR FLAT with 5 O' 
balcony lacing sou in oyer Hyde Park. 
2 large reception rooms; kitchen; 2 

( double beds.; dressing room; 2 bath.; 
ungle bed. or stuov giving access to 

r roof terrace. C.h.. c.h.w.. lift, porters, 
access to gardens, car parking. 76 1, 
year lease. C42.S00. G.R. £ 1 SO pa. 

® GEORGE BELBIN & CO. 

f 1 Knlghtsbrldne Green, S.W.1. 

I 01-384 8846 


|*L MODERN Block Flat. Close- BBC, W.l. 
V 5th Floor with Lift. C.H.. C H.W BaL- 
’ cony, porter, garage. J rooms, fc. £ b. 
65 years at £85 p.a nd fcis.soo. 
Atkins Kalmar A Ptrnrs.. 65. Walton 
— Street. S.W.3. 581 2661 . 


ISLINGTON 

In fashionable area. Period corner resi- 
dence overlooking protected garden 
square. Easy access to C'tv and West 
End. Two connecting houses witn 
garage and gardens. wttL outline 
planning permission for small residence 
and oarage on part ol rear gardens. 
Freehold £40.000 (could bo separated 
Into 3 units). 

WARD SAUNDERS & CO. 
298 Upper Street, N.l. 
01-226 2487. 


COUNTRY AND COASTAL 


r JOHN I). WOOD 


BEMBRIDGE— ISLE OF WIGHT 

Close to the sea at 6 cm bridge Point 
A “ Gothic " Regency House with Nash Fascia 

Entrance halt, cloakroom. 3 reception rooms, domestic offices, 

4 bedrooms (2 with bathrooms). 

- 4 excellent self-contained income producing apartment suites 

f each with kitchen and bzthroom. 

Well equipped throughout. Oil-fired central heating. 
m ^ m Garage for 2 cars. Mature gardens and grounds of just under 1 ACRE. 

Tennis Court and Stabling area of just over J ACRE available 

separately. FOR SALE FREEHOLD 
12 8A ABOVE BAR SOUTHAMPTON. Tel: 0703 290 SO 

SOADSBY & HARDING 

_ Close Poole Harbour, Dorset 

” " Single-storey dwelling of great 

’*■ charm and character l.lng in 

i i»-S— -1 liunli 4" edan Of IM 

Purbmki. 

Mjgnihtcnt Beam— d lounge, dining 
room, library, family kitcnen. four 
beds, two hath,, oil dh. 

STAFF COTTAGE 

Tennis court staples, paddock. 

In all about 8.44 acres. 

Offers invited prior to suction 23th September, 1971, 



BERTS/ ESSEX BORDERS 

On bus route BroaDourne Station 2 
.-.mile* (Liverpool Si- about 20 mins.i. 

<®> “Hertford and Harlow about 7 miles 
London 21 miles. 17in Century House 
in pood order and with mod-rn ameni- 
ties. 4 bed- hath. 2 rec.. kitchen w<tfi 
breakfast pm O-l-fired c h Out- 
buildings including Stabling. Ganging 
tor 2. and 35 ft. Entertaining Room. 
Cardens Of about 1 ‘: acres, oners in 
•Jte region of £ 10-000 melted for the 
Freehold. Derails from Humbert A 
Flint. 6 . Lincoln's Inn Fiflld*. WC 2 A 
3 DB. iTcl. 01-242 5121 and St. Albans 
£1226.1 


TANKERTO N-WHITSTABLE 
KENT 

Detached house for sate 
Coir ip sea Irnnr. oKer.ng lounge, 
large k.tenen. mrre Sidra: me. 
toilet and bathroom, sun lounge. 

integral garage, medium used 
garden. 

OFFERED FREEHOLD £7 950 
[deal lor commute, only five 
minutes from Railway Station and 
70 minat« :a Cannon Street 
Wr-.te Pr.»ate Vendor. 

Bov T.:371. Financial Times. 

10 . Caiman Street. EC4P 4BV. 
or Iclcalipnc WhiUUble 4253 



BY JOE REN Nf SON 


ECONOMISTS, planners, de- 
velopers and landlords are all 
ganging up on London and try- 
ing to give it a bad name. If 
they had their way the capital 
city would be deserted. One is 
made to feel guilty about living 
there at all: the honest citizen 
should be living in a new town, 
or setting up a factory and home 
in one of the development areas, 
or at least peacefully vacating 
his London home to make way 
for a new motorway box. 
London, we are told, is dirty, 
smelly, noisy, overcrowded and 
generally fit to make us all very 
unhappy. 

I don’t agree. For me it is 
still the most rewarding place 
in the world to live. And there 
are still a few million of us left 
to keep the old place going. 
And there are still plenty of 
outsiders wanting to live in 
London. Those who cry: “ Oh 
yes. I love London but I 
wouldn't like to live there” 
have been rightly condemned by 
Dr. Johnson as faint hearts who 
are tired of life. There is one 
drawback. Those seeking 
London’s rich pattern soon 
realise that it's the word “ rich ” 
that counts when it comes to 
looking for a home. 


Variety 


There is an almost infinite 
variety of properties available 
and they have one thing in 
common. The price is steadily 
rising. On this point the agents 
are unanimous. Knight Frank 
and Rutley report that on the 
better quality houses and flats 
for sale or on long lease . . it 
is our experience that prices/ 
values have risen by about 10 
per cent, per annum over the 
past two years f 1969/70). Rents 
of unfurnished flats in the 
£1.500 per annum plus bracket 
where there is a rapidly 
dwindling supply — as has been 
spelt out by the Freshwater 
group among others in recent 
weeks — have escalated by not 
less than 5 per cent, per annum 
over the previous two years — 
probably nearer 6 per cent. The 
message is — buy now if you can 
afford it and don’t wait for the 
market to fall because It is un- 
likely to do so.” 

AUsop and Co. comment : “ It 
1 has been more than evident over 
the past six months that flat 
prices are increasing at a much 
more rapid rate than at any 


time since the 1 flat boom ’ 
started a few years back." Gross, 
Fine and Krieger, Chalfen 
suggest that : “ In recent 

months the percentage increase 
in sale prices has been rising at 
the rate of about 1 per cent, to 
2 per cent, per month. - . . 
Generally we do not see any halt 
to the continuing upward infla- 
tionary spiral of prices. ... At 
the present point of time if a 
negotiation proves abortive 
after, say, a three-month period 
of a negotiation, the asking 
price is increased, sometimes 
by, say, £250 and a new pur- 
chaser appears to be attracted 
without any difficulty at all.” 

It is obviously impossible to 
cover the London property mar- 
ket in one article. This is the 
first of a series of articles in 
which I will be giving a selec- 
tion of London property every 
three months or so. I will 
endeavour to cover as wide a 
range of price, area and type of 
property as possible with special 
reference to a type of property 
or particular area in each 
article. 

We may as well start at the 
top. The most expensive house 
going in London is 26. Rutland 
Gate. S.W.7 (pictured here). 
It could be yours for a mere 
£200,000 or perhaps £jm. if the 
competition is stiff. The pre- 
vious owner spent around 
£300.000 on modernising the 
house and fitting it with practi- 
cally every mod. con. know to 
man. The result is quite spec- 
tacular. From the children’s 
suite at the top to the swimming 
pool and sauna in the basement 
(with a lift to take one between 
the two) the prospective buyer 
will find a wealth of luxurious 
appointments. The house was 
originally on the market at 
£400.000 but foe a quick sale the 
vendor would be willing to 
accept about half that sum. Now 
there is a bargain. 






m 


they have four luxury flats on 
. offer that have been converted, 
within the imposing 19th ‘ cen- 
tury houses enclosing what is 
in fact an oddly-shaped square 
with pleasant gardens in the 
centre. For £19,950 there is a 
ground floor, one reception 
room, two bedroomed .flat. 
Another ground floor flat' with 
reception, drawing and three 
bedrooms and two bathrooms is 
for sale at £42,000. Two other 
flats at £23.950 and £31.000 are 
also available. 


Available 


A 

i-i ■: ■ 








26 Rutland Gate, SW7. Only £200,000. 


Auction 


In all the house has nine bed- 
rooms. four bathrooms, three 
reception rooms, three cloak- 
rooms. laundry, kitchen, pantry, 
a children’s suite of nursery, 
study, kitchen and laundry, 
swimming pool, -sauna, double 
garage, roof garden, lift, full 
central heating and a very 
sophisticated burglar alarm sys- 


tem. The ballroom is fitted out 
as a cinema. A solid alabaster 
hand basin and a marble “ His ” 
and “Hers” bath are just two 
more of the attractions. Joint 
agents are Keith Cardale, Groves 
and Co. and Knight Frank and 
Rutley, and although a date in 
late October has been set for 
an auction, the agents are invit- 
ing offers before then. 

Hairing mentioned the top 
house I must also include the 
top flat, or rather, penthouse. 
Smaller than the house but 
similar in price: £200,000. Ches- 
terton and Sons are the agents 
for this “Duplex Penthouse” 
in Hyde Park Gate. It was 


BUILDING LAND AND SITES 


TWO VALUABLE PARCELS OF 
FREEHOLD BUILDING LAND AT— 

ASHLEY HEATH. RINGWOOD, HANTS 

LOT 1; — 10 BUILDING SITES. LOT 2: — 36 BUILDING SITES. 
Aoorox. 6.1 Acres. . Appro*. 10 Acres. 

Suitable (or High Quality residential development. 

Vacant possession. All main services. 

FOR SALE BY PUBLIC AUCTION — 9th SEPTEMBER. 1971. 

(Unless previously sold.i 

Local 13,15 Market Place, Rlngwood. 

Head Oflice — 44iS2 Old Christchurch Road, Bournemouth. iTel. 24242.1 


Freehold Building Land at Liss, Hants 

Peters* eld 5 miles. Main line station far Waterloo «; mile. 

FOR SALE BY AUCTION SEPTEMBER 1971 
PLANNING CONSENT ON -45 ACRES FOR 
44 HOUSES 

CLARKE GAMMON & EMERYS 

45 HIGH STREET GUILDFORD 
(Tel. 22661 

BRANCHES AT LIPHOOK HANTS AND MIDHURST SUSSEX. 


TO LET. 21 year lease. Si--acre site i 
on Honlton By-Pass. Planning O-r- 
mlssron lor Cara ran and Camo.ng P.lrv. 
Vluw bv appointment E. A Hall, j 
The New Dolphin Hotel. Hon.ton, | 
Devon. 


BUILDING LA 

Scalding, Llr 
Planning ocr 
0202 511460. 


LAND 

Lines. £ 
permission 


Bl; acres 
£4.750 Per 
in housing. 


ESTATES AND FARMS 


WITH VACANT POSSESSION 

WARWICKSHIRE 
FOSSE FARM 
RADFORD SEMELE 

An Outstanding ARABLE FARM 
ol S76 ACRES 

with Fine Residence, eatinsi.e autid- 
.ngs. modern irrigation svs-em and 
evcellen? easily worked land. 

FOR SALE BY AUCTION, unless sele 
privately, on 

WEDNESDAY. 29th SEPTEMBER. 
1971 at 3.00 p.m. at 
THE MASONIC ROOMS. 
WILLES ROAD 
LEAMINGTON SPA. 

HOWKINS & HARRISON 
12 Albert Street, Rogov. 

Tel. 2204. 


DUMFRIESSHIRE 

Fin: Class Arable and Stock Farm 
ol 276 acres FOR SALE— Dumfries 
.'our rrul-.s. Excellent WUdlowllne oa 
F’arm additional feature. For par- 
Itculars jpnlr C. G. GKIEVE a CO.. 
Chartered Surveyors. 37. Castle Street, 
Dumfries. 


FOR INVESTMENT 


LUXURY FLATS. Bloev of 6 on oiler lor 
In* esters. S-tuattd at Tvnesid? on an 
ele-ated s-le overlooking tnc Team 
Valle* OBrrs from £37.090 freehold 
Furnished show Hal now open. W. F. 
Dawi-ng Devplopmpnts Ltd.. 539. 
Durham Road. Gat»sheaa. Co Durham. 
Tel. Lewicll S7B56-J. 


OVERSEAS PROPERTY 


150 HECTARES C6TE tf AZUR 

Large property, cottages, etc., al! modernised. Complete Paradise. 
Swimming pool. etc., etc. Due to position, sooner rather than later 
will require part development for 3 villages of 600-1,00 houses. 
Price £500.000 sterling with certain fiscal advantages. Owners pre- 
pared to accept shares in quoted company. Personal enquiries only. 
Write Box T. 137.0. Financial Times. 1C. Canncn Street. EC4P 4BY 


RETIRING ? 

1 soul* Africa's Sunn, >?mi sob- 
troDlcal Southern Cu;l is She 
»ns**»?f Grow in vrmi^,— .P.n-io-'-s 
Pawpaws. Avocadaes C'trm. Pro- 
duce own wr jo L*o.ni ir-v." j-mv 
Poufirv BUY SMALL SEAFPONT 
FARM. LIVE ECONOMICALLY 
MAKING YOUR RETIREMENT 
CHEQUE GO FURTHER. Fr.endi, 
neighbours. Servants plentiful. 
QUIET PEACEFUL. SAFE AND 

SECURE HEAVENLY BEAUTIFUL 
COUNTRYSIDE SOMEWHAT VID- 
WAY BE TWEEN DEVELOPING l 

CITIES OF EAST LONDON AND 
PORT ELIZABETH PRICE 15 I 
ABC.UT 189 aer A'r» FOR LOVELY 
SMALL FARMS FROM tZO Acres 
US. VERY EASY TERMS. We 
TRAVEL THE WORLD ATTENDING 
TO RETIRING FOLKS. OUR 
ANCESTORS CAME FP.OM CORN- 
WALL. Douglas C. W.Id* L Co.. 

Tel 90 £. II. PC. Sc* l> Stuuar- 1 
helm. C.P.. South Africa. 


BAHAMA FREEPORT 

I Biivw reeu’roe lor -omoleied develop. 

I men; it a oloek ol llats with sw.m- 
i m rg oral. edge at eolt course ; 

i saet'ji p-ice far cninn Je>e sale. Please 
I i3.n» C-.vriran L H Ltd., 16 Hano*cr 

| SdL.ire. Lonoan Wt. . 

' BAHAMAS. Private sale o( *a:i?rsir.e l 
ap.rtnvnt s-le .n Qu?-n% Co*e. ' 

i i’i-W Run? lor ui*>i'mi>n| oe 
1 devdosmen: Marku value £7 5C0 

i Otters r..r-0. 01.997 2452. Wr.tc 
I Be* T 1 378 Financial Times. 10. Canron 
Street EC4P 4BY 

FORCED SALE OF 480- ACRE FARM. A ' 
bJ'jain. All can be irrigated w.-|n 
«nl» about dp per 1.000 gallons. Thi* 
land is an the warm coastal belt in 

So.:!h Portugal. Pgrt.cuUrs Ret BA? 16 , 
■ro.v B.iley & Ambler. Boa 21 G -jn- 
l 7c!. 2525 I 

, I FOR SALE. Ibm San 
I ‘ iu rgram. :nr«» 

■ Fr-J di>re. 
j L3 003 W 
I T-m«. 10. C 


KIDDERMINSTER 

Worcestershire 

Freehold residential 
land for sale 

23.2 Acres 

(9.3914 hectares! 

The land lies between Hog Road 
end Worcester Road. Hoo Brook. 
Kidderminster. 

Outturn Planning PertnbfioQ (Ref: 
KB/6/70/3351 granted 22 September. 
1970 for residential development with 
part (approximately 2.25 acres) school 
site. 

For plan, condition of sale. 
etc. apply to; — 

T. O. Cook. A.R.I.C.S. 
District Estate Surveyor, 

" British Rail (L.M.R.). 

Rail Koine, Broad Street. 
Birmingham, Bl 2 HD 


HOTEL OR MOTEL SITE 

wltn planning consent. Including 
large heuse. swimming ooolttennls 
court. Adlolnlng M.S motorway. 

Total area 10 acres 
£25,000 

Write Box T.1373. Financial Times. 
tC. Cannon Street. EC4P 4BY. 


UNMOLESTED SOUTH NORFOLK in 
genuine rural setting, aorox. r.-acre 
of building land with planning oe-mis- 
SiOfi for 1 store* dwelling. £2.503. — 
Inquiries leveningu to 01-638 8079. 


COUNTRY & 
COASTAL 

100% MORTGAGES 
Us to £13.333 tor professional men. 
No broke-age few. Free booklet. 

T. A V. JOHNSON LTD.. 

171. High Road, Chiswick. W-l. 
01-995 3691- 

; ranches: — Camberlev (H.O.i. Balh. 
Ovford, Flee! fHanttl. New mar ret. 
Leeds. Edinburgh. Wokmoham. 
West Svfleot. 


NEAR HAYWARDS HEATH. Character 
small country house at duality. £ 22 . 000 . 
Illustrated details Ref. K.288Q, Turner 
Budge & Turner. East Grin stead 24101. 

SOUTH CORNWALL — Waterside period 
residence. 6 Bedrms . S Bathnni. 3 
Rec.. Kitch. lAgai. 3 holiday Cottages. S 
Chalets. 2 Caravans & 12 acres adl Nat. 
Trust. Unique position between creeks A 
Peaches. £40.000. Leo A Co., Truro. 

•Tel. 46 34.1 

LAKE DISTRICT. A Unique Small Resi- 
dential Estate with uercut. 31 Acres 
in good heart, and *crv spac-ous 
MODERN DETACHED BUNGALOW 
RESIDENCE built 10 a good specifica- 
tion w,th central heating and double 
f ’ ,cl .. w ' 2 THOMPSON. 
MATTHEWS. Eller thwalte Sauaro, I 
Windermere. Tel. 2161 '2. ! 


built about four years ago and 
the price includes the entire 
contents: furnishing and fit- 
tings on a 90-year lease. On the 
ninth and tenth floors, the lower 
floor . consists of a three room 
reception suite, kitchen and 
cloakroom. The upper floor has 
the main bedroom, dressing 
room and bathroom and four 
other bedrooms and two bath- 
rooms. There are superb views 
over central London. 

But not everything in the 
district costs as much as this. 
Allsop and Co. have three dif- 
ferent kinds of property avail- 
able in the area at rather lower 
price& Still in Rutland Gate 


NEW 

DEVELOPMENTS 


STOATLCY RISE. HAS LEM ERE 
WEST SURREY 

VIEW THIS WEEKEND 

Superb new Gearalan-strle Haases. 
1 1 - to lacre plots. Fine views. Selling 
quickly. 4-5 beds. 2 bath. 3 rec. utility 
fitted kitchen. Dble. grge. Gas cJl 
F rom £16.500. Many styles. 

CUBTTT * WEST 

Haslemere. Tel. 2345. Ref. HX119. 


BUSINESS 

OPPORTUNITIES 

TAX FREE 
ANDORRA 

invest and invoice and enloy the 
benefits ol this tax tree sicuartcm. 
Will be of Interest companies and 
individuals wishing to obtain maxi- 
mum benefits and Interest on their 
deposits and Investments. Experienced 
Bankers and financial advisers avail- 
able through oip- representatives 
world-wide. Funds available lor long 
and short term loans lor approved 
Prelects end companies in ell cur- 
rencies and countries. Company 
formations, management and tax 
advice on benefits not available in 
Other countries. Write Box B-5S55. 
Financial Times. 10 . Cannon Street. 
EC4P 4BY. 


FACILITIES OFFERED TO ' 
FINANCE HOUSES 
by reputable broker for the 
Introduction of first-class 
business In London/Kent area. 
Ideal opportunity for company 
either requiring additional 
business or not represented in 
that area to secure source for 
sound motor H-P. leasing and 
second mortgage transactions, 
eta 

Assured expert administer! al 
and conscientious liaison with 
principals. — Write Box B.5580, 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


OVERSEAS 
. PIEb A TERRE 

Internationa) Company with 
sales offices in Rotterdam, 
Monchengladbach, Johannes- 
burg. has limited facilities avail- 
able ind. Tel- Telex and 
secretarial services. 

Apply 

ICECO 

Sfcreksir^gle 51. Rotterdam 3013. 


The same agents have cur- 
rently five flats available in a 
purpose built block, Kingston 
House, Ennismore Gardens, 
S.W.7. The prices range from 
£29.500 to £51,750. In the 
cheapest the accommodation 
consists of dining hall, drawing 
room, study/bedroom, two other 
bedrooms, two bathrooms, kit- 
chen and paved patio. The most 
expensive has two reception 
rooms, four bedrooms, three 
bathrooms. 9 staff -day room, 
two staff bedrooms with a bath- 
room, a kitchen and a pantry. 

Rutland Gate is fairly quiet 
which cannot be said for most 
of the property in the district 
But a couple of hundred yards 
away there are two interesting 
mews properties going which 
Should be just as silent Mews 
tend to be quiet-r-it is rare that 
one would find through traffic — 
apart from anti-social neigh- 
bours who glam their car doors 
late at night. No. 8 Ennismore 
Mews is for sale (75 years lease) 
at £37,500. It has three double 
bedrooms, two baths, dressing 
room and a large reception 
room as well as kitchen and 
garage. • 

Nearby in Princes Gate Mews 
the freehold of No. 6 is being 
offered for £39,000. It has 4/5 
bedrooms, two bathrooms, dress- 
ing room, large reception room, 
kitchen and garage. 62/64 
Cheval Place not far away is a 
mews-style property but on 
three floors. For £59,000 the 
purchaser gets three bedrooms, 
three reception rooms, three 
bathrooms, with a roof terrace 
and central beating. There is 
also a staff flat of two bedrooms, 
kitchen and bathroom. Joint 
agents are Harrods on the 
Princes Gate property. 

I mentioned earlier the refer- 


PERSONAL 


ence by Knight Frank and 
Rutley to the dwindling num- 
ber of flats to be let One new 
development at least is trying 
to stem the tide. This is No. 

54, Weymouth Street W.l, 
where a' block of seven flats is 
being let rather than soId- ThCy 
each have two bedrooms, dining 
room/lounge, kitchen and bath- 
room. Rents are from £1,352 
to £1,560 a year. Agents are 

■ Keith Cardale Groves and Co. 

At the other end of London, 
but with very easy access to 
the West End, the St. John’s 
Wood and little Venice areas 
are now very established as 
popular, pricy and fashionable 
B j-pqg to live in. Chestertons 
have a selection of properties 
in the N.W.8 and W.9 postal 
areas, including a large period 
house in Queens Grove. TbiS|| m 
house is far enough np the* x « 
street to he sheltered from the > 
noisy but expensive Avenue i 
Road, and has five bedrooms.*^ 
two bathrooms, double 
ception zoom and, in what r 

■ is euphemistically referred to icter 

as" the “lower ground floor,” alpar- 
self -contained flat with bedroom, V is 
sitting room, bathroom andfead- 
kitchen. A 15 years’ lease is Pins 
for sale for £19,500. and 

- w 

Nash style jp 

Overlooking the Regent’s of 
Canal at Blomfleld Road in 
Little Venice is a house built in 
the Nash style— he may in fact JJ ‘ 
have designed it himself, but rt !nt ^ 
was built after his death. The 
four floors of the house contain S mg 
five bedrooms, two bathrooms, tnd. 
three, reception rooms and there tent 
is a paved garden at the back of 5 10 
the house. Chestertons are ask- 
ing £80.000 for approximately 
19} years’ lease. fame 

Finally, the same agents areif^ 
offering a smaller modem house nf a 
not far from the canal in Ran-p is 
dolph Avenue. Built on two h a 
floors, the house boasts centrally 
beating, one of those kitchens 
with as much equipment as the 
average operating theatre, bed-| m 
rooms and bathrooms in the 1 
ratio of three to two, a formal 
front garden and a west-facing, 
paved patio opening off the ' 
dining/reception room. It may< 
also be possible for the buyer to | 
rent a nearby lock-up garage. & of 
The 87-year lease is for sale for|“™ 
£31,500- gg 

Next week: property in Brighton ger- 

- . . - - :the 

- • fer. 
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STATE DUTY 
ALLEVIATION LTfy 

Insurance 8 > standing Timber brokers. 
Specialists in elimination ot Estate 
Doty liability at short notice and with- 
out recourse to 7-vww gift rule. 

2 , Someriea, Court Rood. 
Mahtenbuad. Berks, 

Tel, 21215 


The Advanced C.BJU. 


[ CALCULATOR 
ONLY £99 ^ 


HOLIDAY PLANS? Don’t forget a little 
bottle Of ColIEs Browne's Comoonnd tor 
tummy u swats. II you don’t naed It 
there’s often someone who does. 


EDUCATIONAL 


YOUR DAUGHTER'S FUTURE depends on 
bar education. At Holllnoton Parte 
School sne win enloy tne academic ad- 
rantage* ot a first-class public- cchool 
combined with oxcailent sports and re. 
creational facilities. For prospectus 
write to The Headmistress, Holllnoton 
Park School. SL Leonards -on-Sea. Sussev. 


Normal Retail Pries £169 
Witt memory — only £129. 
With Print-tint only £147 


Immediate 

Delivery 


12 DWt display, constant factor, round Q 

off. NOT a pockHt machine but an once fi 
machine! . Foil servicing guarantee and 2 
.money refunded. Send lor coloured |3 
catalogue of Typewriters and Adding B 
Machines new and te-bullt tail makes i. 3 
Bafora deciding see our price list for 5 
ftese Discounts- Est. 20 yean. B 

It's a better buy from ■ 


BENNETT TYPEWRITERS LTD' 


Sl Leonards' Rood. Boursctnooih 0302 23773 
19 Commercial Rd.. Southampton. 0703 37037 
37 - Flsbertoo Street. Salisbury 0722 53*3 


BUSINESS OPPORTUNITIES 


CAPITAL AVAILABLE 
FOR TOURIST PROJECT 

Scandinavian group— including shipowners — -is interested: in 
participating in tourist development projects. 

Supply project/plans, ..feasibility report if possible -to the 
company below, which will forward your answer. . * 

Marketing Consultant Services 
Alpenstrasse 12, 6300 Zng, Switzerland 


YACHTS AND POWERCRAFT 


PRIVATE OWNER’S RARE OFFER 

70 -Q- RIVERSIDE YACHT BERTH FREEHOLD 
m<ie ie». >**it pre»t;t-a MAIN WATER. Drainage and Electricity. 250 Ballou 
hicl Tank storage.: NiCTj let. Workshop and Dining che/tcr. private Car WHS 
for 6 cars. 

Camnlale win 

-5 - 6 ' Beaulltu I* maintained sc m -ch.ne MOTOR CRUISER Lloyd's «0- 
6 ton a 8 -rlh Cab'ii with Teilot. Gatlcv and very largo luxury Cockpit: S ml. 
Parsons Barracuda 93 H.P. diesel, perfect condition. IS knots. 300 miles range. 

NYLC.N SKINNED below W'L throughout, 

Lam nated oak k -7l nd knees and specially selected Mahogany plywood 

Hank mg hu to a Government's specification. Very seaworthy; mainly used 
deco fltr mg ail weathers. Guaranteed to rHPonalbln purchases-. 

Prei-nt owne-- to live sbraad permanently. 

Bast offer pier £ 74.001 will ho a crested within 21 dan of owner’* departure. 

Apply sole dgrnt _ 

Mr- Roeert Peace. North Street, Wick. UttJehamptou. Tel 4788. 


SUBSTANTIAL 
PRIVATE COMPANY 

wfdifng’ to diversify Interests with 
capital amj manufacturing facilities 
wishes to hear from ambitious indivi- 
duals with inventive Ideas. Equity and - 
directorship offered to the right 
person. Write with full details In the 
. strictest confidence to Boa' B3SU. 
Financial Tima. 10. Cannon Street 
Ed«P 48 Y. 

NVESTORS reo wired for Independent 
Record Retail Shoos. . Directorship 
ottered- — Write Box B.8S90. Financial 
Tlmes.10. Cannon Street ECAP 48Y. 
PARTNER wanted to axpand mai-ketino of 

amazing new patented product. 

retorn. RlnB 01-989 4405. , 
KXCMANtiK ter similar anywhere abroad. 
Waterside Guest Hou lei Boat Chandlery; . 
Chalets. Sunerb sltaaUOn. West Cork. 
Ireland. _ Value around £46 000 . Write 


SPEED READING 


U.S. Arm established 1955 considered 
leader In field, seeks U.K. franchise. 
■Will, furnish training, all materials and., 
equipment- Approx. Investment £5,000. 
An official In London until August Sth. 


If I nte rested -writer- — L_ COOKE, 3 
SLOANE GARDENS. LONDON 5.W.I. 


Ireland. Value around £46 OOO. Write 
Got 8.5575, Financial Times, 10. 
Cannon 5 treat. ECAP 4BY. 


GOURMET 


5A1UPOU RESTAURANT, off Old Bread 
Street. B.C.2. Open Lunch, Dinner, and 
Dancing till 3 a-tn.-- Cabaret nightly 
10-30 p.m. and Mon. m Thor. 

£3.00, Prl.. SaL £3.S0. Rest 588 1922.. 


£3 00 . Pr!„ SaL £3.50. Rest 588 1922.. 

BEAUjabus villages. Curt* da. fen- { 
fiatnr, .1969— 79p bottle, carnage; 
20 o— one-darea carnage paid — another I 
- good red- wine bottled In our cellars 
— JSuHar £ Sons. Old^ Reading ^AObey 
Collars, Reading — astaWMhfid 1830—, 
orire Ikr mi mutt. - 


PLANT AND 
MACHINERY 


SURPLUS UNUSED (new 1970) 

-J*!™" tri-barrel _airtea shot blast 
p«nti 3 barrels. 1 ton per bum. 

■ jwwxjmiip .42* 1 dlunctfer by M*. 

' at tow .'sarplus BtS'. 

P.R.M.U. 27, Hammon Street. Saltern.- 
*- Tel. 061 -834 .-457 1, 
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I N. Atlantic airlines likely 
to favour cheaper fares 


'he- 


BY. RAY DAFTER- 

; iTHERE ARE indications that 
\ North Atlantic airlines, still in- 
j volved in one of the most diifi- 
i cult fares negotiations ever held, 
have taken up majority positions 
I in favour of four main cheaper 
[ fares, nroposals. These are ** Ad- 
vanced. Purchase Excursion 
(APEX)” fares, youth fares, ex- 
I .cursions and affinity group fares. 

According to airline sources, 
it is possible that the Montreal 
conference, which started on June 
[29. could reach a decision about 
the fares package some time next 
week. Whatever the outcome, the 
1 resultant batch of varying fares 
■is almost certain to be extremely 
' complicated. 


101 i: Family rates 

Also under discussion has been 
ll ” i*, the introduction of family fares, 
senior citizen'' fares corrgs- 
: vUi. ponding in price to the youth 
I • fares, aod special rates for groups 
t ; attending conferences and con* 

“ 'f j’. ventions. 

jjj- The APEX ftfre. at possibly 5200 
-iji (about JES3), is seen by most air- 
litres at the 1 conference as the 
7_ a V , most significant advance in a 
\ ■ North Atlantic fares structure, 

\ aimed as it is at attracting more 
j people to fly. and in particular fly 
,by scheduled airlines rather than 
rwith charier carriers. 

% i:i* : .Nevertheless, there has been, a 
considerable negotiating battle 
* J.) .over this proposal, as with all the 
other schemes to lower fares: 

, The smaller and more vulnerable 
, r » . airlines want to ensure that witb 
-•£ : -the present state of inflation tbe 
r- cheaper fares will not give them 
•y . , an even lower ' return on capital 

\ than hitherto. 

tv . Although APEX youth fares and 
;.t):-ijsome of the other proposals are 
i'-V. designed to- attract extra trade. 
-o*.i . some negotiators are worried that 
diU; 

uV 

w } U 
« :i. 

itr- J 


the schemes will draw away 
former full fare paying pas- 
sengers. 

Hence, the negotiators have 
been having a difficult time in 
working out the conditions of 
such fares structures, trying to 
arrive at an agreed formula for 
such regulations relating to whom 
will be eligible to travel, how far 
ahead they must book, how long 
the ticket will remain in force and 
whether any refund would be 
made to passengers who miss their 
flights 

It was assumed that the fares 
negotiations would be difficult; 


this is partly the reason why they 
were neld separately from the 
remaining world airlines which 
are due to discuss their fares 
structure in Miami, starting on 
September S. 

The decisions of the North 
Atlantic carriers are likely to have 
a big influence on the fares struc- 
ture of the remainder of world- 
wide airlines. It is possible that 
if APEX fares are agreed in 
Montreal then some airlines will 
be proposing similar fares for 
other worldwide routes. All the 
new fares are due to be intro- 
duced on April 1 nest year. 


h’J: 


Poclain moving 
headquarters 
in Britain 

Financial Times Reporter 

POCLAIN LIMITED, the largest 
importer of hydraulic excavators 
into the U.K., is moving its 
national headquarters at tbe 
beginning of October. 

The company, which Is the 
British subsidiary of Poclai n SA 
of France and now has an annual 
turnover in this country of over 
£3m.. is transferring the centre of 
its U.K. operations from Poyle 
Road, Colnbrook, to nearby Blacfc- 
thorae Road. The move will pro- 
vide an extra 1,200 square feet of 
workshop space as well as office 
accommodation for management 
and central services departments. 

Mr. James Streeter, general 
manager of Poclain Limited, said 
the UJC. market was now buying 
200 machines a year from his com- 
pany, which was embarking on “ a 
new era of expansion.” 


U.S. airlines 
get go-ahead 
for DC-10 

LONG BEACH, July 30. 
The U.S. Federal Aviation 
Administration has awarded the 
McDonnell Douglas Corporation 
a type certificate and production 
certificate for the DC-10, author- 
ising airline operation of the 
wide-cabin tri-jet transport. 

Certification of the airliner 
came 11 months after the first 
flight and more than two months 
ahead of the scheduled date in 
October. 

Airline service with the DC-10 
will start in mid-August instead 
of November as originally 
planned. American Airlines and 
United Air Lines each took 
delivery to-day of their first 
DC-10 for additional crew train- 
ing and route familiarisation 
flights. 


New Mersey docks company to 
name extra directors on Monday 


<!,J 7 

IT* 1 . 

•" i 

il t * BY RAY DAFTER 

,,, ■ 'THE Mersey Docks and Harbour ing is being provided for the 
Company which to-morrow occasion. 

; ^.'assumes control of the Port of Those attending will be told 
V i Liverpool, taking over from the that the port is staging its self* 
' former Board, is expected 


f 


to 


: appoint two or three new direc- 
‘ , v tors on Monday. 

/, It is thought likely that one of 
[ 'i these appointments will be con- 
" /'icerned with industrial relations. 
"■ JiThe company is not only anxious 
*• “i • to bring about a closer manage- 
, V 'meat-worker relationship in the 
I . ; port but is also faced with re- 
j during the number of wage and 
salaried staff. 

t - ; The company, the result of the 
: controversial capital reconstruc- 


help recovery by means of econo- 
mies, cutting staff and closing 
uneconomic sections of operations, 
by adopting a more realistic 
system of port charges and by 
trying to attract port users to 
invest in the docks. 

Seaforth Docks 

Officials are discussing the pos- 
sibility of introducing a new form 
of port charges which, they tbink, 
could set a new pattern in British 
ports. Mr. Brim yard pointed out 


handled at Seaforth. This type 
of business will continue in large 
quantities and we as a iwrt rrj^st 
provide the facilities to handle 
the cargo." 

Marketing has always been a 
weak spot of UJC ports including 
Liverpool and the company is at 
present training its own market- 
ing team to improve the situation. 

Mr. Brim yard said there were 
no plans, however, to reopen the 
London, Bradford and Birming- 
ham branch offices. Those were 
regarded as luxuries which the 
port could not afford; after-sales 
service could be provided from 
head office. 


• ‘I r- ni,i — ■ , pons. Kir. nnmyani puuueu uui 

,'tion Bill, employs about 2 000 of that in the meantime it might be . - 

• - the ports 10,000 registered dock necessary to increase the present' Final meeting 

'V • ‘workers and 4.30(1 staff and annl- ~i - s- u,i nn ° 


workers and 4.300 staff and ancil 
[" ' . liary workers. It is in these latter 
*• .’two sectors that the company 
■» «* intends to prune numbers. 

•1 ■ * Mr. George Brimyard, director 
» • i of operations and marketing who 
„ • .' to-morrow becomes the new 
•• i managing director, pointed out 
that some reductions had already 
1 taken place. It was hoped that 
further cuts would be made 
through voluntary severance and 
natural wastage. He would not 

* say at this stage how large the 

• cuts were expected to be. 

The company's first annual 
‘ meeting will be held early in 
' November when shareholders, the 
Mi former bondholders, will be 
* V entitled to attend. In anticipation 
pof a well attended and no doubt 
” -j, lively meeting a very large build- 




charges again to meet the rising 
cost of operations. 

He said the port had birn 
encouraged by the amount of con- 
fidence shown in Mersey docks 
during recent difficult months. An 
indication was the multi-million 
pound development by industry 
on facilities associated with the 
new f-IOm. Seaforth Decks com- 
plex. Furtlier negotiations were 
also in hand, he said. 

Although there has been some 
speculation about the future of 
existing docks on the Mersey, Mr. 
Brimyard said that the company 
intended to retain the north and 
central Liverpool docks as well as 
the Birkenhead complex. 

“ There is a continuing need for 
non-container is ed and break bulk 
traffic which could not be ideally 


Tbe 113-year old history of the 
Mersey Docks and Harbour Board 
ended yesterday in Liverpool with 
a final meeting and lunch. In a 
statement issued afterwards Mr. 
John Cuckney, the merchant 
banker appointed by the Govern- 
ment to head the port's affairs, 
thanked former Board members. 

He also thanked the former 
deputy chairman. Sir Joseph 
Cleary and the retiring director 
general, Mr. Robert Edwards, for 
the support they had given. 

Mr. Cuckney said: “ It is far too 
easy to underrate their selfless 
efforts and devotion, often un- 
rewarded. We must all acknow- 
ledge their bold foresight in 
deciding on the Seaforth project 
from which we will soon benefit” 


Law Reports 


Explosion fears at 
ICI Welsh store 


An exp lesion at the Imperial 
Chemical Industries’ exp lodges 
store at Croesor Quarry, 
Merioneth, in Wales, on the 
amount of explosives licensed to 
be stored there, would be com- 
parable to exploding on atomic 
bomb underground. It was said In 
the High Court yesterday. 

The ICI store is tbe biggest 
licensed private store of explo- 
sives in Britain and it is near 
the Central Electricity Generating 
Board’s £ 13.5 m. Ffestiniog power 
station. Until recently the ICI 
sore was licensed to hold over 
6,000 tons of explosives, but 
recently some had been moved, 
Mr. Justice Plowman was told. 

Gosed station 

For safeyt reasons the Board 
(dosed the power station early in 
June. It estimates a daily loss 
of between £4.000 and £7.000 be- 
cause of the closure. 

The Board is asking the judge 
to order ICI to remove the 
remains of the explosives from 
the store as quickly as possibly 
Tbe Board complains that ICI, 
which is in process of clearing 
the store, has been complacent 
and "sensitive only to its own 
commercial interests” in dealing 
with the removal of the explosives. 

Mr. Charles Sparrow, QC, for 
the Board, said yesterday that 
ICI originally expected to reduce 
the stored explosives to 1,600 tons 
by October, but the company had 
since stated that by mid-November 
the stock would be reduced to 
L127 tons, at rate of 240 tons a 
week. 

• "Under the influence of legal 
proceedings and tbe pressure the 
Board has brought, ICI has 
adopted a more helpful and 
co-operative attitude,” he added. 

Mr. Hywell Morgan Thomas, a 
solicitor employed by tbe Board 
stated in written evidence that the 
Board was unaware of the exist- 
ence of the explosive store before 
June last year. 

The Board was advised in Feb- 


ruary that 5,000 tons of TNT and 
other explosives stored at the 
quarry, if exploded, would create 
an acceleration effect substantially 
greater than that of major earth- 
quakes at a distance of 2^00 feet. 
Such an explosion would result 
in the virtual destruction of the 
dam at Stwlan Reservoir. To re- 
move the risk to the Board's two 
jama the explosives in store 
would have to be reduced to at 
least 500 tons. 

On June 5 the Board emptied 
its two reservoirs at Tanygrisiau 
and Stwlan because of the dangers 
to persons living or working below 
the reservoirs while the explosives 
remained in the quarry. 

If. the Board was unable to 
operate its power station during 
the winter months when the de- 
mand for electricity rose to its 
highest peak supplies might have 
to be cut 

Mr. George Bryce, explosives 
operations ma na g er of ICTs 
Nobel division, said ICI had 
already started to remove the 
explosives but there was a limit 
to the rate of removal which 
could be safely achieved. 

Mr. C. M.‘ Clothier, QC for ICL 
said the company was already 
doing what was right and proper 
in the public Interest ICI viewed 
with regret the Board’s decision 
to invoke the powers of the 
court 

The action was wholly unneces- 
sary. It was undesirable that 
further pressure should be put on 
those who were doing their best 
in a matter where haste could 
lead to deatb. 

Mr. Clothier was still making 
his submissions when the case 
was adjourned until October 5. 
He said he proposed to put in 
further evidence, when the hear- 
ing was resumed, which would 
give-up-to-date information of the 
situation at the quarry. 

Mr. Sparrow intimated that the 
Board migh make an ex parte 
application to the Vacation Court 
for an order. 


CBI’s prices curb 
doomed— Powell 


BY JOHN HUNT 

THE ATTEMPT by the Confedera- 
tion of British Industry to put 
a ceiling of 5 per cent, on price 
rises will collapse “ in ridicule 
and confusion,” Mr. Enoch Powell, 
Conservative MP for Wolverhamp- 
ton South West, predicted last 
night 

Speaking to a public meeting 
at Dingwall, Ross and Cromarty, 
Mr. Powell said he saw little risk 
in making such a conclusive 
prophecy. 


66 Distortion 99 


“ Whenever a prices and 
incomes polity has been tried — 
notably in 1961, 1964 and 1966- 
the result has been the same.” 
he said. It was bound to be the 
same, whether the policy pur- 
ported to be voluntary or 
compulsory. 

“The attempt to bold down tbe 
price of goods or services for 
which the demand is rising, is 
foredoomed. All the attempt pro- 
duces is a haphazard distortion 
which has laboriously to get itself 
put right again." 

Mr. Powell asserted that the 
idea inflation could be slowed 
down by getting people to pro- 
mise not to raise prices was 
“really absurd." He compared 
it witb the suggestion that corn 


prices could be held down by 
hanging the corn merchants. 

He was also scornful of the 
suggestion that the unions would 
exhibit wage restraint in return 
for the CBI campaign on prices. 
Both the Government and the CBI 
• had wisely refrained from any 
closer definition of what Was 
meant by “ restraint " in this con- 
text 

Mr. Powell attacked those who 
advocated inflationary policies as 
the cure for unemployment If the 
present rate of 16 per cent infla- 
tion was not enough to do tbe 
trick, were they advocating 12 or 
14 per cent? 

One of the main causes of infla- 
tion and rising unemployment was 
the continued Government support 
for unprofitable undertakings, he 
said. 

The collapse of Rolls-Royce and 
Upper Clyde Shipbuilders was only 
the peaks of a submerged moun- 
tain chain. For too long much of 
British industry had ceased to be 
orientated to profit and therefore 
to real demand at home and over- 
seas. 

“What is above all necessary is 
the aggressive and single-minded 
pursuit of profit and search far the 
most profitable undertakings,” he 
argued. 



Montagu Trust 

Strategically placed for the future 


The Chairman, Mr F D O'Brien Newman, reports: 

This year we have continued the expansion and 
consolidation of the group's international interests. 
Development has taken place in both the banking and 
insurance sectors of the group's business and in all 
parts of the world. 

The group profit after tax for the year to 31 March 
1971 increased by £336,000 to £3,379,000. The 
overall increase of 11% does not reflect fully the 
outstanding profit increase reported by our insurance 
broking subsidiaries because the banking side of the 
group reported slightly lower profits. 

The directors recommend the payment of a dividend 
of 1 4% this year compared with 1 3% last year. 

The group has been built up to provide a diversified 
and continually expanding range of banking, insurance 
and other financial services over an increasing area of 
the world and I am convinced that we are well placed 
to meet the challenge of the year ahead. 



SUMMARY OF RESULTS 


Year ended 
31 March 


1 



1971 ... 

1970 


£000 

■ £000 

Profit after tax 



Banking 

1,760 

1,826 

Insurance broking 

1,822 

1,302 

Insurance underwriting 

88 

15 


3,670 

' 3.143 

Central management expenses and 
long term loan interest 

(291) 

(100) 

Group Profit after tax 

3,379 

3.043 

Proposed Dividend 

(1,440) 

(1.336) 

Profit added to reserves 

1,939 

1,707 

Result per fully paid share 

8-21 p 

7-40p 

Disclosed earnings 

Dividend 

3 50p 

3*25p 


Inflation reduces tin Talus of be profits of a company year by year. This graph shows how tbe 
Burnings attributable to shareholders in Montagu Trust Limited have increased, over tta period 
sjncB 1964, die first year as a public company, faster than their vsloe has been reduced by the 
effect of- inflation. Over this 7 year period, the real growth in earnings bus been at the compound 
rate of 13% per annum. 

Montagu Trust Limited is the parent company of an 
international group providing a wide range of banking, 
insurance and other financial services. Subsidiary and associated 
companies of Montagu Trust Limited include: 

Samuel Montagu & Co. Limited 
114 Old Broad Street London EC2P 2HY 
Bland. Welch and Company Limited 
Sackville House, 143 Fenchurch Street 
London EC3M 6BN 

E W Payne & Co Limited 
Kent House, Telegraph Street 
London EC2R 7AT 

Bland Payne (UK) Limited and 
Bland Payne (UK) Consultants Limited 
22 Bill/ter Street, London EC3M 2RU 
Wallace Shipping Limited 
60 Mark Lane, London EC3 


Merchant banking”: 
Insurance broking: 


Ship broking: 


MONTAGU TRUST LIMITED HAS SUBSIDIARY OR ASSOCIATED COMPANIES IN AUSTRALIA. BELGIUM. BERMUDA CANADA. Hflt FRANCE. LUXEMBOURG. MALTA SOUTH AFRICA. SWITZERLAND. U.K. AND THE U.SJL 
Copies Of the report on the year ended 31 March 1971. can be obtained from the Group Secretariat. Montagu Trust Limited. 114 Old Broad Street. London EC2P 2HY. 







APPOINTMENTS 


Mr. Henderson to 
Witan Investment 



Mr. John Henderson has been 
elected chairman of WITAN 
INVESTMENT COMPANY. ' Mr. 
D. S. Sehreiber has retired as 
fhairmart and from the Board. 
Mr. Antony Hornby has also 
retired from the Board. 

★ 

Mr. Leo Bryan, works manager 
of REED MEDWAY SACKS (Reed 
International), has been appointed 
works director. 

Mr. John N. HazcD and Mr- 
Christopher P. B. Nonnand,- 
personal assistants to the chair- 
man since 1970, have been 
appointed to the main Board of 
LONDON AND MIDLAND 
INDUSTRIALS. 

* 

Mr. W. EL Helme has been 
appointed chief farm management 
officer of the AGRICULTURAL 
DEVELOPMENT AND ADVISORY 
SERVICE in succession to Mr. 
B. Peart. 

Mr. W. Dermott has been 
appointed deputy to the senior 
scientist. Dr. H. C. Gough. 

•k 

Mr. Peter S. Jones has been 
appointed a director of . the 
DUNDEE TERTH AND LONDON 
SHIPPING COMPANY. Mr. John 
Wilson has resigned from the 
Board. 

★ 

Mr. Walter Woyda has been 
appointed managing director of 
PRECISION TAPES. He has been 
general- -manager of Precision 
since its formation in -January, 


1870, and in April this year was 
made a director of the company. 
Precision is now a wholly-owned 
subsidiary of ATV. 

★ 

-Mr. Brian Collie has been 
appointed to the Board of 
STREETS FINANCIAL ADVER- 
TISING AND PUBLIC RELATIONS 
from August l. He will be the 
director of the financial public 
relations division. 

★ 

Mr. C W. Richardson has been 
appointed a director of the 
LEICESTER TEMPERANCE 
BUILDING SOCIETY. 

★ 

Sir George Jessei, Mr. A. R. 

Cook and Mr. E. Holland-Martin 

have retired from the Board of 
the MONKS INVESTMENT 

TRUST. 

•k 

Mr. Gerald J. M. Westohy has 
been appointed an assistant to 
the managing directors of GIL- 
LETT • BROTHERS DISCOUNT 
COMPANY from to-morrow. 

★ 

Mr. Bob Howes has been 
appointed manager of CRANE 
FRUEHAUF TRAILERS' market- 
ing division. He has also joined 
the Boards of Crane Western 
Finance and Imperial Coach- 
builders and its subsidiaries. 

★ 

Mr. R. D. Whitby has be en 
appointed chairman of KZRK- 
LAND-WHITTAKER GROUP in 
succession to Lt.-Col. D. H. Davis, 
who has retired from the Board. 


Sir Alexander Johnston 
retired. 

Mr. W. J. Kilpatrick 
A. L. Scawin have beep ^ 
joint managing directors 
Mr. E. p. CacCall and Mr. p' 
Lane have joined the Board. - 

Mr. D. tt. Bulk, Mr. K. Cwten 
Mr. D. G. Hermitage, Mr. R. 
Johnson and Mr. R. J. Lam, h 
been appointed alien 
directors. 

Mr. W hi l by is chairman • 
managing director, Mr. Kilpah 
a managing director and 
MacCoti adviser to the Board 
Gillctt Brothers Discount q 
pany, which holds a maift 
interest in KlrUrod-Whittata 

Mr. R. J. O. LesceUes and 
C D. Forsyth have been nun 
ted directors of PREMIER a 
50LIDATED OILFIELDS. 

• -* . - . 

Mr. A. J. Stall has been ' 
pointed chairman of J. C. BAR 
HOLDINGS, following the ra 
nation of Mr. S. C. Ashton. 

* 

Mr. R. C. Kcrnlck, wh 
appointment as assistant man 
inc director of INTERNATION 
DISTILLERS AND VINTNERfl" 
reported in June, will take us 
new post to-morrow. 

* 

Mr. IL W. Jackson, den 
chairman and managing dlre4 
of INTERNATIONAL COMB 
TION < HOLDINGS), has resin 
from the Board nf that comp 
and from the Boards of Its t 
sidiary and associated corapan 



Economic 


Diary 

AN EMERGENCY three-hour 
debate on Upper Clyde Ship- 
builders group will be held in 
the House of Commons on Mon- 
day. Also on that day, and on 
Tuesday and Wednesday, the 
Commons will consider Lords 
amendments to the Industrial Re- 
lations BiiL Subject to the 
progress of business the Commons 
is expected to rise for the sum- 
mer recess on Thursday and 
return on Monday, October IS. 

Sterling area gold and con- 
vertible currency reserve holdings 
at the end of July will be an- 
nounced on Tuesday. 

Other events next week include: 

MONDAY— Car and commercial 
vehicle production figures _ for 
June. Confederation of British 
Industry economic committee 
meeting. 

TUESDAY — Clearing banks' 
aggregate figures for deposits, 
liquid assets and advances at mid- 
July. Car hire-purchase statistics 
for July are expected. Baron 
J.-C. Snoy et d’Oppuers. Belgian 
Minister of Finance, and Mr. K. 
Vandeputte. Governor of the 
National Bank of Belgium, will 
visit London for talks with Mr. 
Anthony Barber, Chancellor of 
the Exchequer, and Sir Leslie 
O’Brien. Governor of the Bank of 
England. 

WEDNESDAY — Mr, Barber 
takes the chair at the National 
Economic Development Council 
monthly meeting which will con- 
tinue its discussion on inflation, 
unemployment and economic 
growth. Brick and cement pro- 
duction figures-for June. 

THURSDAY— Mr. Paul Bryan. 
Minister of State, Department of 
Employment, and Mr. Lawrence 
Daly, Secretary of the National 
Union of Mineworkers, are among 
speakers at a conference on the 
Government's Code of Industrial 
Relations Practice, organised by 
tbe Industrial Society, at the 
Royal Lancaster Hotel, London, 
W, at 9.30 a-m. 


year without any return. 
Bramlett revealed yesterday .1 
the museum had asked for 6 
pensation should this happen.-; 
Mr. Burton Fredericks^, ct 


LONG-RANGE WEATHER FORECAST 

Drier August than usual 


DRIER AUGUST THAN USUAL 
WEATHER PROSPECTS for tbe 
holiday month of August are 
very good. The Meteorological 
Office long range forecast said 
yesterday that a rather un- 
settled spell is expected during 
the first few days, with thundery 
rain at times in many places. 

However, over the month as a 
whole a fair amount of fine 
weather is likely with dry days 
occurring more often than usual 
fur August. 

Sunshine totals will be prob- 
ably above average in England 
and Wales and near average over 
Scotland and Northern Ireland. 


No export licence yet 
for Titian painting 

BY JOHN HUNT 

THE GOVERNMENT has decided ably this amounted to £S3,0Q 
not to grant an export licence the difference between the • 
“at the present time” for the price and its present price. 
Titian painting The Death of Meanwhile, Mr. Norris Brand 
Actaeon which was purchased a trustee of the Getty Jffusai 
last month by the J. Paul Getty sticks to his account that ' 
Museum of California. reviewing committee has promi 

The Reviewing Committee on the museum that the question 
the Export of Works of Art an export licence will be reran 
recommended to Lord Eccles, in three months time. -•• 

Paymaster General, who has res- U it then seemed that - 
ponsibility for the arts, that the National Gallery could raise- 
licence be withheld for a year to money to buy the painting 
give the National Gallery a licence would be withheld fb; 
chance to buy the painting. * u E t Jl* r n ‘ nc raont *? s - 

If not, we would expect It 
n . . , be given the O.K. to export 

Further statement fairly soon," said Mr. Bramlet 

_ . _ . . _ . The museum trustees are it 

Lord Eccles. however, is not r j ct j at the prospect of £L76m 
prepared to agree to a 12 months tiu ^ T money up fo 

delay at the moment A state- 
ment from his office yesterday 
said that the licence would not 
be granted at the present time. 

The Government was considering 

all aspects of the matter and torof The museu^hadlu^S 
would make a further statement, to the reviewing committee 1 
This will come as a disappoint- the compensation should / 
ment to the trustees of the based on a 6 per cent, return 
National Gallery who had hoped the money— n sum which wo 
for a clear-cut decision in favour work out at £100.800. 
of a 12-months' delay. In a state- “ We haven't had any respo 
ment last night the trustees to the suggestion,” said Mr. Brt 
recorded their gratitude to the ]ett. “I would imagine they we' 
committee for its support but decline it and in that can 
made no reference to Lord Eccles* would not press it" - l 

verdict. 

The trustees say they will now 
approach the Government for aid 
to buy the picture and will later 
make an announcement in the 
light of the Government's reply. 

The statement from Lord Eccles 
yesterday gave the present price J " J 

of the painting as £1.763.000 HQlOUrilCu 
compared with the £1.680.000 paid 3 ■ 

by Mr. Julius Weitzner, the LEGAL moves by Mr. (3 
American dealer, when he pur- Jenkins to prevent the Post Ofl 
chased it at Christie's. from distributing the “popuH 

Mr. Weitzner later sold it to version of the Govemm« 
the museum, receiving what was White Paper, Britain and ’ 
described as a “ purely nominal Common Market, were adjoun 
sum " in commission. Presum- in the High Court yesterday. 

further application is likely to... 
made during the law vacation: 
Mr. Jenkins, a leading 
Marketeer and general secret 
of the Association of Sdeau 
Technical and Managerial Staj 
has issued writs against l. 
Attorney-General, Sir Peter Hi 
linson, and the Post Office 0 
poration to stop printing, pubtt , 
ing and distributing the pant] 
lets at public expense. .' 

He claims that the paraphB 
are “ partisan and prejudiced..; 
presenting the pros and reni] 
Britain joining the Conuq 
Market. . j 

After a breaf hearing befon 
judge in Chambers, Mr. Jenlq 
solicitor said: "The pressure i 
work before the Judge tod 
made it impossible for hinr 
bear tbe application. An appui 
tion must now be made to U 
the matter treated as va 
business, so that it can be 
as soon as possible.” 


Anti-Market 1 
bid by Jenkiiu 


Mean monthly temperature was 
expected to be above tbe seasonal 
average. Rainfall totals would 
probably be below average over 
most of England and Wales 
although- someheavy falls are 
likely in thunderstorms here and 
there. 

Over Scotland and Northern 
Ireland rainfall is expected to be 
near average. 

There were above-average tem- 
peratures over France and 
England during the past month, 
but over the Balkans, North Scan- 
dinavia and central Canada tem- 
peratures were below average. 


The New School 
of Finance 

- Autumn session of Evening Lecture Courses in the City on 

Fundamental Analysis of Equities 

& 

Technical Analysis of Stock 
Markets (Charting) . 

& 

Investing In Commodity Markets 
With Limited Liability. 

All three courses introduce and apply practical investment analysis tech- 
niques to current market conditions. Their purpose is to provide analysts, 
fund managers and sophisticated private investors with a working knowledge 
of these important research methods and Investment principles. They aim 
to maximise the return on capital as well as improve the decision making 
process. 

Each course consists of 12 weekly 90 minute sessions starting at 5.30 pm, 
on the week of September 20th 

Write for the brochure jontaining further details and application form to: 
The New School of Finance, 194-200 Bishopsgate, London, E.C.2. 
or ring Miss. Molyneux 01-283 6767. 
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Comecon agrees on complex 
plan for co-operation 



HYDRO-ELECTRIC PROJECTS 


11 


i 2 »| AiHjcniinc nas devalued 
■ Jie peso to 4.70 from 4.40 pesos 
( tie U S. dollar. The 6.4 per 
lint devaluation was Argentina’s 
this sear on a crawling peg 
*tem. 

;' L PAKISTAN President Yahva 
1 '■ pan indicated he would visit 
at Pakistan in the next few 
iys for the first time since leav- 
i g the province on March 25 
I-,. ter thp breakdown of talks with 
" u.’Seikh Mujibur Rahman. 

: *.;NEW ZEALAND Prime Minl- 
ar, Sir Keith Holyoake, was 

• nned against a wall in Dunedin 
[ ten about 400 anti- Vietnam war 

, ^imonstrators surged towards 
Sm. chanting and tossing smoke 
i imbs. 

• YUGOSLAV Tourist Office 
• h ported that the number of 

itish tourists entering .Yugo- 
} •> i via in the first five months of 
!,i m. is year was up 27 per cent on 
: ' i. e same period in 1970. 

■' SENATOR Hubert Humpbcey 
' id a meeting in London that 
. Lls EEC's common agricultural 
, -licy has become a major dis- 
ptive force in world agricul- 
.V“ -ral mark ets. 

AMERICA’S United Trans- 
^’■nation Union spread- its 
'"•'■■-ective strike over work rules 
six more railways and Presi- 
tt Nixon summoned the 
gotiators to a White House 
•‘<Vt \ Meting to express his concern 
t the shutdown's growing 

: « c * momic Impact 
it! CHINA and the West African 

public of Sierra Leone have 
reed to establish diplomatic 
ations, Peking Radio an 
meed. 




Venezuela 
oil law 
signed 


Jy Our Own Correspondent 

• CARACAS. July 30. 

-ESIDENT Rafael Caldera to- 
7 signed into law the contro- 
”sjal oil- reversion measure 
' ' ich stipulates that oil com- 
• ty assets will revert back to 
■ nation once concessions 
"lire. 

' 'dost concessions, originally 
ned in 1943-44, will begin to 
' ; tire in 1983-84. If the oil 
.opany assets have been fully 
ortised by that time they do 
. get any compensation for the 
. ... perties that revert. 

. • -he oil companies, chief among 
m Shell, are expected to take 
. matter up to tbe Supreme 
-. -m within 10 days after signa- 
. was reliably reported. 

: *he companies claim the issue 
- • ■sne of “ tie facto nationalisa- 
■ and that it is unconsti- 
— tonal. " It is not just a ques- 
• of satisfying our stock- 

{•,: . ♦iJlkders.” said an oil company 
cutive. “ we are exercising 
1 T , j.if democratic rights to defend 
J * , l W. we, in all honesty, think 
' j right." 

I j rn(“U ‘resident Caldera, m announc- 
.1 ' '** > 1 “ti, e signature of the reversion 
■ . said that " though it is pos- 
. .. le that some aspects of this 
. asure could have been im- 
rved upon, by no means does 
" s cast any doubt on its legal 
‘ idity." 


. ,: tf 



W. German 
Tade surplus 
1.5% higher 

ly Christopher Lorenz 

FRANKFURT, July SO. 
SST GERMANY had a trade 
plus of DM6,900m. in the 
* sly months of this year, an 
rease of about 9.5 per cent, 
the surplus for the first half 
1970. Last month's surplus 
s 17 per cent, lower than that 
June, 1970, however. 

3oth exports and imports were 
per cent higher in the first 
'If of this year (DM66, 900m. 
d DM60.000m. respectively). 

■'f the comparisons are 
justed to take account of price 
es, exports rose by only 10 per 
it. against an import increase 
'12 per cent 

Provisional figures issued by 
Bundesbank show that West 
rmany's balance of payments 
current account ran a deficit 
DM1 00m. in the first six 
»ntbs of 1971. compared with a 
rplus of DMTOOm. in the same 
riod last year. 


BY PAUL LENDVA1 

THE THREE-DAY Prime Mini- 
sterial Summit of the eight 
member Comecon, the East 
European economic organisation, 
ended yesterday with the adap- 
tion of wbat the communique 
calls a “complex programme of 
economic co-operation and inte- 
gration" for the next 15 to 20 
years. 

Though the document has not 
yet been published, the lengthy 
final statement Indicates that the 
Romanian delegation appears to 
have scored a major political 
victory. The communique appa- 
rently spells out explicitly that 
“the Socialist integration is not 
accompanied, by the creation of 
supranational organes." 

On the contrary, the realisa- 
tion of tbe “ complex programme 
of integration ” is to be based on 
the principles of Socialist inter- 
nationalism, of respect for the 
sovereignty, independence and 
national interests of the states. 


of the non-interference in the 
internal affairs. complete 
equality and free consent 

The Romanian insistence on 
retaining fall control over eco- 
nomic decision-making has been 
throughout the last years the 
main bone of contention between 
Moscow apd Bucharest with tbe 
Soviet side pressing for supra- 
national institutions and deci- 
sions to be taken by majority 
vote. Tbe formulations in the 
final communique, however, will 
clearly reflect the Romanian 
standpoint. 

While the co mmuni que also 

speaks about a planned rap- 
prochement of the national 
economies and their main 
branches combined with a 
gradual elimination of differ- 
ences in the level of development, 
it leaves an escape clause in stat- 
ing that tbe member states may 
fully or partially participate in 
the execution of measures en- 
visaged in the programme. 


Five Arab leaders to 
discuss Hussein sanctions 


BY OUR MIDDLE EAST CORRESPONDENT 


THE five Arab Heads of State 
meeting in Tripoli have agreed 
to discuss the imposition of poli- 
tical and economic sanctions on 
Jordan, according to the semi- 


official Egyptian newspaper 
Abram. 

The sanctions would be en- 
forced if Jordan refused to imple- 
ment the provisions of last Sep- 
tember’s Cairo agreement and 
the supplementary Amm? n ac- 
cords' which were supposed to 
guarantee tbe Palestinian gueril- 
las freedom of action while also 
upholding King Hussein’s 
authority 

It was agreed to put the pro- 
posal on the agenda at prelimin- 
ary discussions held in Tripoli 
on Thursday night by President 
Sadat of Egypt Solonel Mii*m- 
mer Khedaffi of Libya, and 
General Hafez Assad of Syria. 
The other leaders attending the 


meeting are President Abdei 
Rahman al teyani of Yemeni Arab 
Republic and Salem Rubayi Ali, 
chairman of the Presidential 
Council of the People’s Democra- 


A1 ’tic Yemeni Republic. 

Yesterday the formal meeting 
started after it became known 
that President Nimari of tbe 
Sudan could not attend. His ab- 
sense in know way signifies any 
sympathy for King Hussein. 
Nimairi delivered a castigating 
attack on the Hashemite Monarch 
when speaking to reporters on 
Thursday. 

IN JERUSALEM yesterday 
U.S. Secretary of State Joseph 
Sisco delivered a message from 
Egyptian President Anwar Sadat 
to Premier Go Ida Meir expres- 
sing his wish that talks on an 
interim Middle East peace agree- 
ment continue, according to an 
American official. 


Australia may pull out 
troops by Christmas 


THE AUSTRALIAN Government 
has drawn up a preliminary plan 
to withdraw all its 6,000 troops 
from Vietnam by Christmas, 
senior Government sources said 
to-day. Two infantry battalions 
and supporting units from all 
three services will be involved 
in the pull-out— a total of about 
6,000 men. 

Australia’s plans are contin- 
gent on local forces being able 
to match future guerilla activity 
in Phuoc Tuy Province — the 
Australians main area of respon- 
sibility. The Australian Govern- 
ment is taking the attitude that 
if the U.S. can step up its with- 
drawal rate, there is no real 
reason for Australia to lag 
behind. 

A complete withdrawal had 
previously not been expected be- 
fore March or April of next year. 
After withdrawal, the only 
Australian forces remaining will 
be training teams attached to 
South Vietnamese units and at 
the jungle training centre. 

In Saigon Wee-President 
Nguyen Cao Ky pressed bis 
efforts to-day to qualify for the 
October 3 presidential election 
amid charges by province coun- 


to 


CANBERRA, July 30. 

cillors they were forced 
pledge support for President 
Nguyen Van Thieu and now 
wanted to switch to Ky. 

. President Thien and Gen. 
Duong Van “ Big ” Minh have 
presented their qualifying 
petitions, but Ky reportedly has 
encountered difficulty rounding 
up the needed support of 40 
senators or assembly men or 100 
provincial councillors to get cm 
the ballot. Ky has until August 
4 to qualify. Only 70 coun- 
cilors have been legally certified 
in support of Ky, leaving the 
Vice-President 30 short of the 
requirement. 

But it was claimed that 70 
potential supporters originally 
had' signed for Thieu and now 
wished to switch to Ky. 

Meanwhile Mr. Ngo Cong Due, 
an opposition deputy has won 
bis fight to seek re-election to 
Parliament Mr. Due. 35, pub- 
lisher of one of Saigon's main 
daily newspapers. Tin Sang 
(Morning News), was among 
group of politicians whose 
candidacy was rejected because 
of alleged pro-Communist or 
neutralist sentiments and then 
reinstated by the supreme court 
Reuter. UPI 


Norway rejects Malta 

BY OUR OWN CORRESPONDENT STOCKHOLM, July 30. 


NORWAY and Denmark will 
reject any suggestion by 
Britain that the NATO countries 
should share any increased cost 
of keeping NATO facilities in 
Malta, it was stated In Oslo and 
Copenhagen to-day. 

A Norwegian Foreign Ministry 
spokesman said that Norway was 
not very interested in a common 
financing scheme, as tbe Naval 
base there was of very little 
consequence for Norway. It was 
also a matter of principle that 
Norway would not pay such costs 
through third countries, in this 
case Britain. 

Malta is asking for a renewal 
of the defence and finance agree- 


ment with Britain which is due 
to expire in 1974. It is believed 
that Mr. Dorn Mintoff, the 
island’s Prime Minister, is asking 
for an increase of the current 
annual level of support from 
£4Rul to £20m. 

Well informed sources suggest 
that the Norwegian Government 
is not happy about tbe proposals 
for increased aid to Malta. It is 
felt that Malta is threatening the 
users of the port that if NATO 
does not pay up, she could find 
other sources. There has also 
been a suggestion that Canada 
will take the same line as 
Norway and Denmark if 
approached. 


q Indian bank deposits increase 


BY OUR OWN CORRESPONDENT 




JPOSITS of public-sector 
Qks, including tbe Slate Bank 
India and its subsidiaries 
Uch had been operating as 
ite-con trolled banks before 
tionalisation, have expanded 
13.620m. rupees during the 
T> years ended May, 1971. This 
s been stated in an official 
lease marking the second 
uiversary of the nationalisation 
14 Indian commercial banks. 
Deposits grew 15.9 per cent 
the first year of nationalisa- 
)n. against 16.2 per cent in the 
evious year, but increased to 
■9 per cent in the second year 
nationalisation. This improve- 
..ent however has not been able 
satisfy the full credit requirem- 
ents of the economy. In 
idition, the deposit growth of 
e nationalised banks has fallen 
■hind the 18 per cent, growth 
uievefi by banks operating in 
* private sector, though 
^posits of the public-sector 
»nks at Rs ,49,610m. constitute. 
?a riy 80 . per cent of total 
^Posits of all banks. 

■Jke release also notes 3,419 
ranches were opened hetween 
jjjf. 1969, and April, 1971. The 
"uosalised banks have set an 


ambitious target of branch ex- 
pansion for the current year, but 
it is questionable whether such 

growth can be sustained for long 
as a number of problems remain. 
To begin with, a branch normally 
takes three to five years in this 
country to become viable and 
the shortage of trained and ex- 
perienced personnel has begun to 
show. 

Siphoning credit into agricul- 
ture, into small industries and 
to self-employed persons — which 
are considered ,as priority sectors 
because they had been neglected 
before nationalisation — has got 
off to a good start Substantial 
advances have been made to 
these sectors, though the pro- 
gress in this direction received a 
setback in the second year of 
nationalisation. Advances to 
these sectors have risen by 
only Rs. 1,360m. *n the nine 
months from July, 1970, to 
March. 1971 (a full year’s figures 
are not yet available), compared 
with a rise of Rs.3,220m. during 
the year ended June, 1970. This 
means that of all new advances 
the share of the priority sectors 
was 56 per cent in the first year, 
but fell to 39.6 per cent in the 
second of nationalisation. 


CALCUTTA July 30. 

The fall in the growth of 
advances to the priority sectors 
has occurred despite tbe diver- 
sion of credit from other sectors, 
particularly the organised indus- 
trial sector. This has un- 
doubtedly tended to hamper the 
expansion of industrial produc- 
tion. 

Profits of the nationalised 
banks amounted to about RslSDm. 
compared with RsKOm. in 1MB. 
Although the working of the 
nationalised banks Is not inten- 
ded to be judged by the criterion 
of profit, it is to be noted that the 
surplus which the nationalised 
banks have transferred to the 
Government out of profits barely 
covers the interest which the Gov- 
ernment pays on the total com- 
pensation bonds of Rs.S7Dm. 
paid to the former bank- 
ing undertakings at the time of 
nationalisation. Meanwhile the 13 
foreign banks operating in India 
have- earned profits of Rs.30m. 
for 1970, compared with Rs^Om. 
in 1968. Almost the entire profit 
has been remitted abroad. De- 
posits of these banks have risen 
from Rs4210hl in 1968 to 
Rs .5,790m. in 1970 while advances 
have increased from Rs^840m. 
to RsASBOm. 


VIENNA July 30. 

The document adopted, as it 
said “unanimously" at the ses- 
sion, provides apparently only a 
framework and concrete agree- 
ments will yet have to be con- 
cluded. In this sense one can 
regard the statement as a.tenuous 
compromise which may well give 
cause for totally different inter- 
pretations. This was hinted by 
the Romanian president Nicolae 
Ceausescu in his speech at lun- 
cheon given in honour of the 
delegation. While the Bulgarian 
Premier Mr. Stanko Todorov 
hailed what he called “ a historic 
document,’’ Mr. Ceausescu 

termed the programme “only a 
beginning and added his hope 
that means will be found of 
carrying the programme into 
effect in all fields of activity. The 
detailed text of the integration 
programme should give a elue 
whether the Romanians have had 
to make concessions on essential 
issues in exchange for the gains 
they have scored. 


Yugoslav 

Government 

named 

BELGRADE. July 30. 
THE Yugoslav Parliament to-day 
approved a new 22-member 
Government, proposed by Prime 
Minister designate Dzemal 
Bijedic. 

" Four major ministerial 
appointments remained un- 
changed — Mr. Mirko Tepavac 
continuing as Foreign Secretary; 
General Nikola Ljubicic. Defence 
Secretary; Mr. Janko Smole, 
Finance Secretary; and Mr. 
Muhamed Hadzic, Foreign Trade 
Secretary. 

Mr. Bosko Dimitrijevic became 
Secretary for the Economy, and 
Mr. Vuko Dragasevic. Secretary 
for Labour and Welfare Policy. 

Mr. Bijedic. a 54-year-old Mos- 
lem, was named yesterday by 
tbe country's new supreme 
administrative body — the 22 - 
member presidency — to succeed 
as Head of Government Mr. 
Mitja Ribicic who is retiring at 
the end of this month. 

Reuter 


Hopes pinned on the manatee 


BY CLAIRE STERLING 


THE MANATEE, a. mermaid in 
the olden days for sailors who 
were far from home, is not alto- 
gether the ravishing creature 
of legend. Its heavy body, 12 
feet long, is pocked with slime- 
green algae, its rubbery hose 
covered with bristles, breasts 
leathery, front flippers (there 
are none at the rear) tipped with 
three coarse nails. It cannot 
sing, being mute, though it will 
sigh and groan when hurt. 
Neither can it smile enticingly, 
having no front teeth. Yet when 
that toothless mouth opens with 
gluttonous pleasure as those 
clumsy flippers shovel the food 
in — the upper lip is cleft for 
speedier intake— -the charm of 
rhic singular mammal becomes 
apparent 

For the manatee eats water- 
hyacinth. will eat practically 
no thin g but and keeps at it all 
day long. Nobody else Is so ex- 
cessively fond of this watery 
vegetable, which few fish will 
bother to nibble at the lower 
biological orders don’t care for. 
and humans find peculiarly 
obnoxious. That is why, after 
letting manatees very nearly die 
off without a second thought we 
are suddenly giving them our 
affectionate attention. 

Once, the water-hyacinth was 
simply a pretty flower in Japan. 
Then it went off with someone 
or something to South America, 
after which it soon began to 
show up in almost any body of 
water where the climate was 
genial. 

Tbe whole Congo River has 
been threatened by it. Half the 
White Nile’s flow through tbe 
vast Sudanese Sudd swamp is 
lost because of it. Almost every 
hydro-electric project built in 
the tropics 6ince the last World 
War is menaced by it. among 
them Rio Lempa in El Salvador. 
Rio Lindo in Honduras. Lake 
Apanas in Nicaragua, tbe 
Toekomstig Reservoir in 
Surinam, the BbumiboL Ubol 
Ratana and Nam Pung in 
Thailand. And it is already a 
nightmare for development 
planners in tbe Lower Mekong 
Basin, who have barely got 
around to building a handful 
of tbe forty-odd dams they have 
in mind, and are not sore if they 
dare go much farther. (North- 
east Thailand, in the Basin area. 


is blanketed with water- 
hyacinth, which is why the 
three reservoirs listed above are 
not filling. Once it gets going 
in these waters, it can form a 
mat thick enough to walk on, 
and spread at a frightening rate 
over hundreds of square miles. 

The mats can slow a river’s 
flow to a trickle; increase floods 


than losses through evaporation. 

Furthermore, it has survived 
every assault devised by man. 
Sawboats with Rube Goldberg 
contraptions may cut the same 
area four or five times, and it 
will still sprout again. Demonic 
leaf-eating beetles have been 
turned loose on it and retired 
in defeat. Weed-eating fish such 



dying breed — manatees in captivity in Guyana. 


by blocking channels and control- 
gates; clog irrigation canals and 
drainage ditches; block tbe pas- 
sage of boats for transport or 
fishing; become entangled in a 
dam’s trashracks or penstocks 
and so stop tbe turbines; pollute 
tbe water with endlessly rotting 
vegetation, depleting its oxygen 
content and so killing off tbe 
fish, harbour snail and insect 
carriers of bilharzia, liver fluke, 
malaria, encephalitis; blot out 
tbe sun’s rays and thus interrupt 
tbe photo-synthesis necessary for 
phytoplankton, a basic link in the 
aquatic food chain; accelerate 
water storage losses for irriga- 
tion or generation of power, 
keeping immense reservoirs half- 
empty for years or forever by 
soaking up eight or ten times 
more water through transpiration 


as the silver carp have been 
stocked in huge numbers, only to 
wind up as an expensive lunch 
for cannibal fish like the murrel, 
who love to sport among the 
weed's trailing routes. Plant 
pathogens have been tested with 
a view to striking it down by a 
mortal disease, but none has 
been up to that 
Herbicides have been poured, 
painted, sprayed from boats, the 
shore, the air at great expense — 
the Sudan spends a million dol- 
lars a year on this, the Congo 
even more— without lasting 
effect. Some of the chemical 
sprays, furthermore, are corro- 
sive to metals, others may steri- 
lise nearby soil for several 
months, still others are ex- 
tremely toxic to touch or inhale, 
and sometimes fatal to fish. The 


most promising spray Is 2,4-D, 
a defoliant long since banned by 
the U.S. Army in Vietnara. 
When manufactured correct ly 
and applied in exactly the right 
doses it works and is not a 
fish poison. But a contaminant 
called Dioxan has an unfortunate 
way of creeping into its manu- 
facture undetected, causing pre- 
natal deformation in humans- 
and drift carried by the wind 
can devastate crops. . 

There remains the manatee 
Like its sea-going Indo-Pacific 
cousin, the dugong. it is nt; 
longer easy to come by. still less 
to keep. Some are left in Rritist 
Guyana, but not many: they arc 
too virtuous, too sunny-tempered! 
and much too good to eat Theit 
flesh, depending on the cut. may 
taste like poultry, fish or beef 
while that of their young is more 
like veal. Their fat is more deli 
cious than butter, with a mile; 
Savour of pork in the young one. 1 
and tbe added advantage of no; 
going rancid in the heat. It ii 
also a mild laxative, and burn: 
brightly in lamps, if any further 
incentive to hunt them wen 
needed. 

Though shy of the hunter, the; 
would never think of huntin; 
him back, being strict veget 
arians, and toothless besides 
They are therefore incapable o 
frightening men oft; and. sine 
they arc monogamous and lo\« 
each other, they may cvei 
flounder after a hunter. hcRcinj 
to be taken along, if ho i 
carrying off a mate. 

It is this very goodness tha 
will doubtless keep them fron 
being saved, now that we an 
trying rather late in the day t* 
save them. From the time th- 
water-hyacinth forced iisel" 
upon our attention, efforts hav. 
been made over and over agali 
to capture and hreed manatees 
In Mexico and the U.S.. keepinj 
them in waters where they hav. 
only to reach a flipper nut for a 
much as they like of the foo> 
they dote on. But only constan 
surveillance can keep tta 
hunters away; and for all thei 
material comfort, the gilded car 
lives languish. Father an* 
mother manatees lose thei ' 
hearty’ appetites, sigh from tim 
to time, and will not make love 
no young manatee — they mu« 
gestate a year, and only one at 
lime — has yet been born in cat 
tivity. 
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Ten questions every sophisticated 
investor should investigate 


1. Why Should I Consider Investing 
World-wide? 

World-wide investment offers you the opportunity to gain 
advantage from the greater economic growth of other areas in the 
world. The chart below indicates that these trends should continue. 

Average annual growth rites (constant t9&> prices and exchange rales - )*; 
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*1965-69 'Projections, of growth by EEC or OECD, figures taken front tte Economist, Jose 26lh. 1971. 

2. Is It Easy To Invest World-wide? 

For an individual investor, sadly no ! The technicalities are 
so complex — exchange control, foreign tax, the specialist 
investment knowledge required for each market and, of course, the 
need for an organisation teat can instantly take advantage of 
investment opportunities as they occur. All this makes world-wide 
investment extremely difficult for the individual. 

3. How Then, Can I Take Advantage of 
World-wide Investment? 

By Investing in Crescent International Fund. 

Crescent International Fund is a straightforward U.K. Unit 
Trust authorised by the Department of Trade and Industry. 

Its Trustee is The Royal Bank of Scotland and its declared aim is to 
achieve long-term capital appreciation from a select portfolio of 
world-wide growth investments. 

4. How Is It That Crescent International 
Can Invest Successfully In Overseas Markets? 

The Fund is managed by Edinburgh Fund Managers Ltd., a 
team of investmentmauagers whose organisation has been 
developed from over 70 years of successful overseas investment. 

The team currently manage investments worth over £7 5m. 

A reciprocal dollar loan is used allowing investments to be made 
without undue exposure to the dollar premium. It is the skill and. 
long experience of this team that makes world-wide investment 
through CRESCENT INTERNATIONAL FUND such an 
attractive proposition. 

- 5. Is Crescent International Flexible? 

Very flexible —the number of holdings is relatively small and 
funds can readily be switched from one country to another as 
conditions change. 

6. Where Is The Fund Invested? 

Asat26te July, 1971 CRESCENT INTERNATIONAL FUND 
was invested in thefollowing proportions (ignoring uninvested cash) 

U.S. A. 31-5% UJC27*4 n r. JAPAN 20*4% EUROPE 9*1 "o 

SINGAPORE 4*5% AUSTRALIA 4-0';; CANADA 3*1% 

7. Do I Get Income From The Fund? 

This is an accumulator fund. Dividends are automatically 
re-invested thus increasing the value of your units. A notional 
distribution is made on the 1 5th of August annually when tax 
certificates are forwarded to Unitholders. The current estimated 
gross yield is 0-92%. 

. 8. What Is The Minimum I Can Invest? 

£250 initially. Thereafter a minimum of £10 at any one 
purchase. There is no upper limit. _ ' 

A monthly non-con tractual savings plan is also run, minimum 
£5 savings per month (continue as long as you like, stop when yon 
like), and a very attractive unit linked assurance scheme in 
conjrmctionwilh Royal Insurance. Just tick the box in tee coupon 
for further details of other of these schemes. ~~ 


9- What is Crescent International’s 
Record to Date? 

The fund has shown growth of 42*4% to date. Launched 
at an offer price of 25p per Unit on 3rd July 1970, today’s 
fixed price offer is at 35'8p. Past record is not necessarily 
a guide to the future. The Managers, however, are confident 
that their investment policy is soundly based and will result 
in long term capital growth. 

Investors should remember that the price of Units and 
the income from them may go down, as well as up. 

10. Why Should I Invest in Crescent 
International Now? 

Crescent International Fund was launched in July, 1970 
because the Managers thought investment conditions were 
favourable. The growth to date has substantiated this 
belief and with the probability of recovery in the economies of 
tee world's leading industrial nations, the Managers still 
consider that now" Is a favourable time for further investment. 

They are therefore making this fixed price offer of Units 
at 35-Sp which closes on Saturday 7th August, 1971. 

Think World-Wide, Invest World-Wide 
with Crescent International Fund 

GENERAL INFORMATION : Crescent International Fond is authorised 
hr the Department oL'Tradc & industry and is constituted by a Trust Deed dated 
25th June, I97»>. 

The Trustee is The Royal Bank of SccUana Limited. 

Applications Ji'r L’niis should he m;nle on the coupon prerrided or ay 
telephone or letter. Authorised aiienis receive a commission ot 1 1? .on all 
applications hcanny their slump. 

The Offer prue includes an initial service eharcenot exceeding 5° . plus a 
Small roundiny up adjustment. Units are .il'\ajs ieadily available at a. price based 
on the \ jIuc of shares cm ned bv the Fund. 

The Man. leers undcrluKC to re-purchase Units at anv time at not less than 
the hid price calculated in accordance with Department of Trade & Industry 
jneguIations.The price of Units may be checked by reference to The Financial Times 
and cettoin other Icadiue new spapers. 

An annual charge of 37 Ip per £100 of (he Fund’s capital value is deducted 
to defray management expense.-. im Judinj: Trustee's fees. 

Dividends arc not distributed: all income is re-invested in the Fund 
automatically to increase the capital value of Units. 

Offer of Units in the 

Crescent International Fund at 35-8p each 
until Saturday 7th August, ! 971 

or ai the Managers’ selling price when tbe application is received, 
whichever is the lower. 

An Accumulator Fund aimed at world wide capital growth. 

To : The Edinburgh Securities Company Limited, 

4 Melville Crescent, Edinburgh. EH3 7JB. 

I/We wish to invest the s am or | £ / | 

at the offer price or 35-8p per Unit l Minimum investment is £250 and 
multiples of £10 thereafter.) After the dose of this Offer, Units will be 
available at the current daily price. 

My .Our remittance is enclosed payable to The Edinburgh Securities 
_ Company Ltd. appi icatkinswiu.ni nr acknowlehoep. bulccrliticate* 

I V iU be despatched within days following the close of this offer. 

I We declare 1 am. Wc arc not resident outside the U.K. or 
scheduled! emiortcs. nor acqninng ihesc Units as the nominees) of any 
persom.si resident outside those ternlorics. (If you arc unable to mako 
this declaration it should be deleted and the form lodged through yotlr 



ni/i/nW 

Lch 1 


Bank, Stockbroker or Solicitor, in the United Kingdom.) 


Ali joint holders must sign. Units cannot 
name of minors (under 18). 


registered in tbo 



block capitals zuau 

Full Christian Names 


Addressees) 

Pate 

Usual Signaturefs) 


V. 


0 

1 


Please tick for further Information: 
about Crescent Kon-cantractaal Savings Plans TH 
about Crescent Unit-linked assurance scheme □ 

The Edinburgh Securities Coaroanv I imiled, 

4 MelviUe Crescent, Edinburgh EH3 7JB. Tel : 031-226 4931 
(A member of the Association of Unit Trust Managers) 
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APOLLO 

Edited by DENYS -SUTTON 

the international magazine of the fine arts 

EIGHTEENTH-CENTURY STRASBOURG 



CaNeo-pot by Jean- Jacques Ehrloruc. 1749-51. Silver-gilt height 21cm. 
The Louvra. Pans. Illustrated August Apollo. 


The AUGUST issue of APOLLO gives a varied account of eighteenth century Strasbourg, 
jts architecture and its art. it contains articles on the Palace of the Rohans, who 
were Bishops of Strasbourg; Ceramics; Painting .& Sculpture in Alsace and Gold & 
Silverware, in addition there are the usual APOLLO features of Art across the U.S.A.. 
London Galleries, Book Reviews and the Sale-room. 

APOLLO is available from all leading newsagents or direct from the publishers, 
price £1.00. Annual subscription £12.00, including postage and packing to anywhere 
in the world, except U.S.A., where all copies are sent by air-speeded delivery for 
$32.00. 


The Circulation Manager 
APOLLO MAGAZINE 

Bracken House, Cannon Street London, EC4P 4BY. 


Date.. 


Please send me regular monthly copies for a period of twelve months, 

commencing with tha issue 

Name ..... .... 


Address. 


Signature. 




Cheques and postal orders to be made payable to Apollo Magazine Ltd. 


Spain tour 
inquiry: 
interim 
report soon 

By Ray Dafter 

TUB! Commission of Inquiry set 
up this week by the Association 
of British Travel Agents to 
investigate allegations against 
tour, operators, will meet for the 
first time next week. 

ABTA said it expected an 
interim report would be ready 
for consideration by its council 
within three weeks. ABTA has 
already given a warning that if 
any of its 2,500 members was 
shown to have allowed a tourist's 
holiday to be ruined it would not 
shirk its responsibilities. 

' The delegation, which has 
returned from Spain after 
investigating complaints of U.K. 
holidaymakers, in particular 
problems of unfinished hotels 
and overbooking, bas said it was 
delighted with the response from 
the Spanish Government and 
was confident that joint action 
would, dispel fears for future 
holidaymakers in Spain. 

It has been agreed to set up a 
joint working party to lay down 
regulations to prevent over- 
booking. The Spanish Tourism 
Ministry has also agreed to give 
tour operators mare accurate 
information about hotels and im- 
proved estimates of completion. 

• A plea to set up an inter- 
national conference oa tourism 
to Jay down agreed standards for 
tourist accommodation and a 
world code of conduct for tour 
operators and hoteliers was 
rejected in the Commons yester- 
day by Mr. Anthony Kershaw 
Under-Secretary, Foreign Office 
The Minister maintained that 
there were a number of organisa- 
tions already “to deal with the 
various aspects of tourism at the 
international level.” 
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Hover Air 
goes into 
liquidation 

By Our Own Correspondent 
PETERBOROUGH. July 30. 
HOVER AIR, the light hovercraft 
company formed by the second 
Lord Brassey of Apethorpe five 
years a??, has gone info voluntary 
liquidation. 

A spokesman at the company’s 
premises in Whittlesey, Cambs^ 
said to-day; “We are hoping to 
sell out within the next few weeks 
but otherwise tbe business will 
close down com/ietely." 

In June, 24 workers were laid 
off when a deal to sell £2m- worth 
of two-seater hovercraft to the 
Continent, fell through. 

The company was formed by 
Lord Brassey after be had hired 
a miniature hovercraft to enter- 
tain visitors at a garden fete in 
the grounds of his home at Ape- 
thorpe Hall. Northants, in 1965. 
When he died in 1967 his wife and 
her son took over the company. 




HAM SMALL ARMS 


COMPAMY LIMITED 

TO ALL STOCKHOLDERS 


1. The stockholders have already been informed that Cooper Brothers & Co. were asked late in 
May to carry out an urgent review of the Company’s financial position and prospects. 

2. Their report has now been received and considered by the Board. The Board has accepted in 
general principle the recommendations of the report and intends to implement them as quickly as 
possible. The management has already put in hand several measures of reorganisation. 

3. The Board has decided that stockholders should immediately be acquainted with the main points 
which have emerged in Cooper Brothers’ report in regard to the financial position of the 
Croup. These are; — 

(i) on the basis of the internal accounts it is expected that there will be a Group 
loss of approximately £3m. for the year ending 31st July 1971, to which will be 
added an exceptional round-sum provision of £lm. in respect of losses arising 
from product rationalisation measures. An exceptional profit of £700,000 wiu 
be credited from the sale of the Redditch factory which has been empty for 
some time; 

(ii) the cause of the trading loss for the current year was the dislocation of pro- 
duction in the Motor Cycle Division which led to a low volume of output prior 
to the peak selling season. The dislocation of output was itself attribut- 
able mainly to delays in completing the design of the new models and a con- 
tributory cause was delay in the receipt of components from suppliers;.. 

(iii) there will be a need for additional provisions in the accounts of the current year 
to cover items of an exceptional nature arising from future reorganisation of 
the activities of the Motor Cycle Division. The full amount of these provi- 
sions cannot yet be accurately established; and 

(iv) by reason of the heavy losses, the Group is undercapitalised and its borrowing 
powers are insufficient, as is evidenced by the fact that the current bank bor- 
rowings are close to the limit permitted by the Articles of Association. 

The Company’s British and American bankers have been kept closely in touch 
with the position and will be given forthwith a copy of Cooper Brothers’ 
report and asked to continue their support during the period of reorganisa- 
tion. Measures are also in hand to develop additional sources of finance. 

4. Cooper Brothers have recommended, inter alia, that a new man, 
and in particular that a new managing director of high calibre sho 
vacancy in the Motor Cycle Division. 

5. The report shows that given adequate finance, the remedial measures already in hand 
together with further steps now being studied by the Board should enable the Motor Cycle Divi- 
sion to return to a profitable basis of trading. The non-motor cycle activities have been profit- 
able during the past year and show good prospects for the future. 

6. In the circumstances the Board has decided that no dividend will be paid to the ordinary 
stockholders in respect of the year ending 31st July 1971. 

7. During the past fortnight a conditional bid for part of the Group’s equity has been 

announced. On the facts presented in Cooper Brothers’ report, for a partial bid to be recom- 
mended by the Board, whereby stockholders would retain an equity interest in the Company, 
there would have to be an assurance from the bidder that substantial new capital would be avail- 
able for injection into the Company. „ ^ J 

By Order of the Board, 

T.G. Niven, 

. Secretary. 

30th July, 1971. __ 


ement structure is needed 
,d be recruited to fill the 



Cigarettes: what the 
warning means for 




BY ELINOR GOODMAN 


“BY CHRISTMAS the health 
warning on The pack will have 
become as unobtrusive to the 
average smoker as the manu- 
facturer's name now is on the 
cigarette itself.” Thus, unoffici- 
ally, one cigarette marketing 
man assesses the impact of the 
health warnings which are now 
beginning to appear in the shops. 

In public, the cigarette manu- 
facturers are less optimistic, pre- 
ferring to adopt a “ wait and 
see” line. But all agree that, 
for the moment at least, cigarette 

sales are looking relatively en- 
couraging. Despite the 15 to 20 
per cent, drop immediately 
following the publication of the 
Royal College of Physicians’ 
report on the link between lung 
cancer and smoking, sales across 
the country have -now recovered 
to within 3 or 4 per cent, of their 
December level. In some areas 
—parts of London and Wales, for 
instance — tobacconists say. sales 
have completely recovered their 
old buoyancy. 

New smokers 

Some cigarette smokers un- 
doubtedly have broken the habit, 
but they have been replaced by 
new smokers, while those who 
cut down on the number they 
smoked began to return to their 
old level as early as February. 

The picture, in other words, 
seems to be no worse from the 
manufacturers* point of view 
than it was after the publication 
of the 1962 health report. Then 
sales fell by some 15 per cent, 
immediately after its publication, 
but recovered to within 2 per 
cent, of their old level after S 
months. 

The introduction of the health 
warnings on the pack, however, 
must put at least a temporary 
question mark over the con- 
tinued recovery of sales. Ex- 
perience in the U.S. seems to 
suggest that the warnings on 
their own will not have much 
effect on demand- There, where 
a warning on the pack was first 
introduced in 1966, the imme- 
diate effect appears to have been 
a short-lived drop in sales, but 
it is difficult to estimate bow 
much the drop was due to the 
warning itself, and how much to 
other factors like the big anti- 
smoking advertising campaign 
which was launched at about the 
same time. However, it is 
generally agreed that once the 
novelty had worn off, the effec- 
tiveness of the warning steadily 
diminished. Indeed, last year, 
the American wording was deli- 
berately made more positive. It 
now reads: “Warning: the Sur- 
geon-General has determined 
that cigarette smoking is dan- 
gerous to your health." 

The wording of the English 
version — “Warning by HM 


Government. smoking can 
damage your health'' — is, in Sir 
Keith Joseph's* opinion, more 
effective than the American 
■one. When introducing it, he 
said he would describe it as 
“ fair and accurate " and 
designed to have an impact on 
the individual. 

In England, too, a burst of 
anti-smoking advertising will be 
timed to begin in September to 
coincide with the bulk introduc- 
tion of the new packs. Tele-* 


Sunday Mirror for Players No. 6 
carried the words “ Packets carry 
a Government health warning 
along the base line. Despite its 
size— the agreed dimensions are 
between 6 and 10 per cent, of 
the advertisemenL according to 
the size — the phrase is remark- 
ably unobtrusive, lying as it does 
outside the darker coloured boay 
of the advertisement. 

. Again, cigarette marketing men 
unofficially say that once the 
novelty of the words has worn 
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vision is being used for the first 
time, and if nothing else, the 
campaign will doubtless succeed 
in reminding many smokers of 
the risks they are running. But 
even so. the Health Education 
Council's budget of £100,000 is 
still insignificant compared with 
the flora, spent on advertising 
cigarettes in the Press alone last 
year, or indeed, compared with 
the massive anti-smoking drive 
in the U.S. 

In the opinion of Dr. John 
Dunwoody, director-general of 
ASH. the body set up by the 
Royal College of Physicians to 
fight smoking, “ it can do no 
more than scratch the surface. 
You cannot hope to do more 
with this kind of budget" The 
warnings on the packs, he be- 
lieves, will have no long-term 
effect except to “ help identify 
the Government with an anti- 
smoking point of view.” 

Like Sir Gerald Nabarro and 
other members of the anti-smok- 
ing lobby. Dr. Dunwoody would 
like to have seen the Rep’s 
recommendations on restricting 
advertising put into effect As 
it is, according to the terms of 
the agreement reached between 
the Government and the cigar- 
ette manufacturers, the only new 
regulation concerning advertis- 
ing is the stipulation that once 
the new packs are generally 
available in the shops, all adver- 
tisements will carry a well 
displayed notice drawing atten- 
tion to the warning. Thus, last 
Sunday, the advertisement in the 


off. they are unlikely to have any 
effect on sales, though they may 
spoil the appearance of advertise- 
ments. 

But, as Dr. Dunwoody himself 
points out, these measures, 
though not very effective in isola- 
tion, do help create an atmo- 
sphere in which smoking may 
generally become less socially 
acceptable. And, this, as most of 
the anti-smoking lobby would 
say, must be the ultimate aim of 
all anti-smoking propaganda. 

Same pattern 

Dr. Dunwoody says it was 
entirely predictable that sales 
should have followed the same 
recoven' patterns as after the 
last report "It's a problem Qf 
such magnitude that you can't 
expect it to be solved over- 
night” 

But though the sales graph as a 
whole may have repeated the 
1962 pattern, within this trend 
there has been at least one less 
predictable movement. Usually 
after a health scare smokers start 
smoking cheaper, smaller cigar- 
ettes; but this year, sales of king, 
size cigarettes were far less badly 
hit than mast other sectors of the 
market. Whereas a year ago, king 
size cigarettes used to account for 
only 4 per cent, of the market, 
now they account for 5 per cent 

Cigarette marketing men attri- 
bute this Increase to three things. 
Firstly, the real price of cigar- 
ettes has not kept up with the 
rise in the cost of living, secondly. 


decimalisation has made pc 
much less aware of. price d 
eticcs; thirdly, king-size a 
erics still tend ta ba regg 
as a luxury, , smoked main! 
week-ends — and -though sm n 
may make a determined «ff 0 
cut down on their day-t 
smoking, they tend-ta prefo 
keep to their old level fif *jp- 
smoking at week-cntijL- 

More predictably,- tbe 
filter tips has continued, 
filters are estimated to a 
for 80 per rent .of gales as 
7S per cent, last year. Sinu 

the cigar boom' has continue 
what, on the aurface,looka 
a staggering rate, : 

Small cigais 

During the first five months 
the year, sales are estimated 
have increased by 40 per cent 
the same period last year. « 
sales of miniature cigars— 
most obvious alternative fox ' 
cigarette smoker trying to mu' 
himself from cigarettes— rod 
ing by SO per cent, and sir 
cigars by about 35 per cent 

Tobacco manufacturers 
reluctant to attribute this ' 
crease rntirely to the heal' 
scare. As they point out, 
cigar market has been a grow 
one for the past decade. ' X* 
year, for instance, sales 
cigars (excluding cigarillos) *. 
creased by 15 per cent. Ag 
they put this duwn to fact' 
like decimalisation mai? 
people less price sensitive, ; 
more foreign travel leading 
less rigid attitudes to d, 
smoking. Also, uf course, cig " 
— unlike cigarettes — can still 
advertised on television. 

Indeed, there does seem to. 
an underlying strength in '• 
market. For despite the revi' 
in cigarette sales, cigar sales ; 
continuing to increase rapic 
Pipe tobacco, on the other ha 
which also increased its sa 
immediately after the publicat: 
of the RCP Report, seems to hi 
lost its additional impetus, a 
to be showing signs or retunu 
to its old level. 

Cigar marketing men are e 
fident that the market will o' 
tinue to expand, becoming - 
creasingly competitive as it di 
so. This year has already sc 
the introduction of a major.* 
contender for the imported p 
of the market with the laui 
of the Panter range of Dtu 
cigars, marketed in this coun 
by Ogdens, while Wills had 
very successful launch last 5 
temfoer with its miniature biz* 

But despite the growth xii; 
the cigar market remains vt 
small. In terras of weight rig! 
only account for about 2 f 
cent of the tobacco sold ii?,tl 
country, while the averageici 
sumption per head is stiff on 
25 a year. 


Fleet St. 
tribute to 
Lord Astor 

LEADING PERSONALITIES 
from the newspaper industry 
were among the large congrega- 
tion which paid tribute to Lord 
Astor of Hever at a memorial 
service held yesterday at the 
Church of St. Martin-in-the- 
Fields, London. 

A former chief proprietor of 
The Times and chairman of The 
Times Publishing Company from 
1922 to 1959, he died on July 19, 
aged 85. 

Sir Brian Wlndeyer, vice- 
chancellor of the University of 
Loudon and a personal friend, 
read the lesson. State trumpeters 
of the Household Cavalry, in 
which Lord Astor gave dis- 
tinguished service during the 
First World War, took part in 
the service. 

Lord Astor was a generous 
latron to Middlesex Hospital and 
:0 members of the nursing staff 
attended in uniform. Many 
other representatives of the 
Hospital were present. 



Publicity a hazard that has 
to be faced— Chairman 


Tory MP to 
ask about 
Compass Club 

MR. MICHAEL McNAIR-WILSON, 
Conservative MP for Walthamstow. 
East, has put down a Parliamen- 
tary question asking Mr. John 
Davies, Secretary for Trade and 

Industry. to make a statement 
about the Initial grounding by 
Department officials of Thursday's 
flight organised by the Compass 
Club. 

He has also asked for informa- 
tion about the club and Its 
organiser, Mr. Hugh Hutton. The 
flight was initially stopped be- 
cause the Department was not 
satisfied that it complied with 
affinity group regulations. 

The 250 passengers were 
allowed to proceed alter their 
£89 return fare had been refunded 
and the aircraft had been char- 
tered for a "single entity" trip. 
An employee of Compass Club 
had since been dismissed after a 
iri friend had impersonated Miss 
Larin ia Woodhouse, daughter of 
Lord Terrington. claiming to have 
guaranteed the flight. 


INCREASED GOLD 
FLUCTUATIONS 

Gold may be profitably traded In 
the short-term as a speculative 
commodity, but there is no cer- 
tainty of a continuing long-term 
rise, according 'to JVtocatta and 
Goldsmid. 

The renewal of Interest In gold 
as a monetary hedge, which has 
raised prices in the free market, 
and will in the short term increase 
market fluctuations, can eventually 
justify Itself, say the brokers, only 
If the monetary price of gold is 
raised, and “ this still seems to us 
a very remote possibility.” 


A DEPARTMENT of Trade repre- 
sentative was told by the chair- 
man of the Vehicle and General 
tribunal yesterday that news- 
paper publicity was a hazard that 
had to be faced in an industry 
subject to inquiry. 

Mr. Justice James spoke after 
Mr. Peter Webster, QC, for the 
department, had drawn attention 
to the reporting of the cross- 
examination yesterday of Mr. 
Norman Nail, a principal in the 
DTI. 

Mr. Webster told the tribunal: 
“You probably saw the various 
newspapers this morning. There 
have been a number of them in 
which it is right to say that the 
evidence was quite accurately 
reported. But what was high- 
lighted was some of the more 
sensational features of the 
evidence and Mr. Nail is quite 
humanly anxious about his repu- 
tation, particularly in the City.” 

Reports accurate 

Mr. Webster added: “There is 
nothing that can be done. The 
reports are accurate and we can 
only await the outcome of the 
proceedings of the tribunal be- 
fore he (Mr. Nail) sees exactly 
where be stands. But this is a 
matter giving anxiety.” 

Mr. Justice Janies replied: “ It 
is one of the difficulties of this 
type of proceeding and has been 
recognised in the past 

“ When one is conducting an 
inquiry it Is essential, if one Is 
going to get to the truth, that 
issues should be formulated and 
be properly made. And they have 
to be made precisely and strongly 
so that witnesses can deal with 
them. It may be that some witness 
may have a suggestion put to him 
that he knew nothing at all about 
and he disagrees with it But 
that is the sort of thing that is 
reported. Jf it is the wrong sug- 
gestion it will be cleared up In 
the end.” 

Mr. Justice James continued: 

“ It is unfortunate that people go 
through the mill in this way but 
it is one of the hazards of being 
involved in an industry subject 
to inquiry. Everyone appreciates 
Mr. Nail's position. But one can- 
not criticise the publication. It is 
an accurate publication. I have 
no doubt it will all come out in 
the wash." 

Mr. Webster said that Mr. Nail 
was not worried about the report- 
ing but the selective reporting of 
the cross-examination. 

Mr. John Arnold. QC, .counsel 
for the tribunal, who conducted 
Mr. Nall's cross-examination 
turned to him and said: “As you 
are aware the sharpest criticisms 
have been put to you at the re- 
quest of the department's repre- 
sentative." 


Mr. Nail replied: “I realise that. 
It is the selective nature of the 
Press reports that worry me." 

Referring to a letter from 
another insurance company offi- 
cial which had invited the depart- 
ment to look at a comparison of 
ratios, Air. Arnold asked Mr. Nall: 
“This was information from a 
man who had spent his whole 
life In the industry?” 

. Mr. Nail said this was so but 
not all of it had been dealing 
with the supervision of insurance 
accounts which he was personally 
doing. He thought his own 
experience was the greater. 

He had a rough idea of how 

V and G kept its books and 
thought it not impossible for it to 
produce run-off statements and 
had been assured it would do this. 

Mr. Michael Kerr, QC, a mem- 
ber of the tribunal, asked if the 
writer of the letter had been 
expressing a kind of bias because 

V and G was not terribly popular. 

“Some prejudice" 

Mr. Nail said he always tried 
to discount this point but thought 
there was some prejudice against 

V and G and other new non-tariff 
motor insurers, sometimes quite 
justified. 

It also turned on the possi- 
bility that these people by select- 
ing a narrow band of profitable 
risk might be creaming the mar- 
ket and might for a time be able 
to make a better profit because 
of this than the tariff companies. 

When the tariff was abandoned 
completely even the biggest com- 
panies like Commercial Union and 
Royal went in for policies of the 
tailored type to the proven 
motorist — the type which V & G 
had first pioneered. 

“Mr. Kerr asked if the depart- 
ment had a slightly negative 
approach to criticisms of V & G 
coming from the establishment, 
and Mr. Nail answered: "Yes. It 
is fair to say there was a certain 
amount of wariness because it 
came from the establishment 
although it was not just to do with 

V & G.” 

Questioning Mr. Nail on the 
1963 accounts, Mr. Arnold referred 
to a minute written by Air. Nall 
which, he alleged, demonstrated 
a doubt as to the extent of the 


solvency margin of V & G in th 
year. 

Said Mr. Arnold: “Beyond pt _ 
adventure there was in your mb 
a complete state of doubt as 
whether the statutory soNew 
margin was available and nothn 
you ever looked at subsequent 
resolved that state of doubt 
that not right?” 

Mr. Nail replied: “ No, it is nt 
The doubts I had were in relatii 
all the time to future softeac 
Given that there would be sob 
uncertainty about the unjsj 
claipis and unexpired risks ■ 
not doubt that the understas 
merit of these provisions emu 
be taken up hi the spare assets t 
the account” 

He added that the only ret 
doubt that arose was whether tn 
unexpired risks and unpaid cia nr 
were understated in the acccw; 
and, haring no reasonable do«i 
that V & G was currenily 
within the meaning of the ac 
he was turning to what m ", 
carded as the main diffioin . 
about V & G— its asset stroewt 
and tha problems it would vu 
into if its selective msuranc 
policy scheme did not pay on 
if it had to start realising some o 
its frozen assets. 

He added: “Then I thoogt 
they would be in difficulty. 

Asset structure 

He was pressing for run* 
statements. He wanted to resm* 
as far as possible some ot m 
doubts about the estimation i « 
unpaid claims — “my mam two- 
at Mr. Hunt fV & G’s ctw 
executive) was to try to get 
to reorganise his assot strum", 
so it would be better anie 
weather a bad patch if the cob 

pany ran into one." . , 

Mr. Arnold: "I am sorry j . 
have to suggest to you that tm • 
answer is completely untrue J® 
that the minute shows ‘ 
that what you were consider" 
was the current solvency marp 11 
Mr. Nail: ** That was not so. 
am explaining the backerounu *. 
all this so. you will understas 
the minute." 

The background, he said, w- 
the way he was considering V « 
between J962 and 1965. 

The hearing was adjourtw 
until Tuesday. 


— A to Z in Commodities — 

For the first time, someone has examined the Commodity Futures Markets 
in depth and published a comprehensive and readable report on this 
little known area of investment. 

This report has been described, as "a text book. for the uninitiated -r a 
manual for the initiated — a must for every Investor..." 
for faithar details without o bligatioB. phase write ta: 

Financial Research Associates, 

Victoria House* Southampton Row, LONDON WC1B4DA 
01-2425233 ~ 















Draw 6% p.a. tax free 

-with all the security and growth potential 
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Since the beginning of May over 
3,250 people have invested nearly 
£4,000,000 to make the launch of 
Hambro Property Investment 
Bonds the most successful ever. 

Why? Because of the following 
important advantages: 

1. The security and growth poten- 
tial of first-class business 
property. 

2. Backing by Hambros, one of 
the most famous names in 
British banking. 

3. Management by an outstand- 
ingly successful team, led by 
Mark Weinberg, with an advis- 
ory panel of property experts. 

4 . Increasing life assurance cover 
built in at no extra cost. 

5. Valuable tax advantages. 
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1 First-class 
business p 


I business property 

Everyone knows from their own experience that the 
prices of houses have risen dramatically over the years. 
The graph (specially commissioned by Hambro Life 
from the Economist intelligence Unit) shows how 
business property has risen in value even more dramati- 
cally over the last 18 years. 

Naturally, there can be no guarantee that business 
property prices will continue to rise in the future at the 
same rate as they have in the past; indeed, values could 
fall as well as rise. But the historical trend has been 
strongly upwards, and, in our opinion, a well-selected 
spread of business property is likely to prove a highly 
rewarding investment. 

To combine the prospects of good capital growth 
with a secure and rising rental income, the policy of the 
Fund is to invest in first-rate office buildings, shops and 
industrial' premises in the growth areas of the United 
Kingdom, let on long leases to good quality tenants 
with regular rent reviews. Initially, up to 20% may be 
invested in financing new buildings in partnership 
with established developers. To. improve its yield and 
growth prospects, the Fund may, iri proper circum- 
stances, buy property subject to an existing mortgage 
or borrow against properties to purchase further 
buildings, provided total borrowing does not exceed 

25%. < , ■ 

Rental and other income, after expenses, charges and 
tax, is automatically re-invested in the Fund to in- 
crease the value of your Bonds. 


How you can draw 
6 % p.a. tax free 


if you invest at least £1,000 
you can take advantage of 
the 6% per- annum Cash 
Withdrawal Plan. 

Twice a year, 3% of your 
Units will automatically be 
cashed-in and you' will be 
sent a cheque for the 
proceeds. This amount is 
free of income and capital 
gains tax. 

Assuming the net rental 
income accumulated in the 
Fund is 3i% per annum, 
the capital value of the 
investments in the Fund 
will have to grow by 2}% 
p.a. (after allowing for capi- 


tal gains tax) in order to 
maintain the original value 
of the Bonds calculated at 
the offered price. Of course, 
to the extent that the capital 
growth is greater, the value 
of your remaining Bonds 
will grow even after you 
have drawn 6% per annum 
in cash. 

If you’re a surtax 
payer, you’ll be liable 
for surtax solely on 
the profit element in 
the 6%. 


2 The security of 
Hambros 

Hambro Life is a member of the Hambros Bank Group. 
This means that as well as enjoying the backing of one 
of the leading merchant bank groups in the world, 
Hambro Life will be able to invest the whole of its Fund 
in property. The Company has a standby credit with 
Hambros Bank- initially set at £1 million -which makes 
it unnecessary to maintain a margin of liquidity inside 
the Fund in present circumstances. 


3 Management 
expertise 


expertise 

Hambro Life is managed by a team, led by Mark 
Weinberg, who have had outstanding experience in the 
field of property bonds. Their achievements include 
founding and building up one of the largest and most 
successful life assurance companies in the country. 

A panel of experts with wide property experience 
has been set up to determine policy and to supervise 
the investment of the Fund. The members of the panel 
are: J. E. Cullis, Chartered Surveyor; J. N. C. James of 
the Grosvenor Estate; and Geoffrey Morley, former 
investment manager of the Shell Pension Fund. Under 
the guidance of these experts, a full-time property 
investment manager, who is himself a Chartered 
Surveyor, will manage the Fund on a day-to-day basis. 

A leading firm of Chartered Surveyors, Messrs. 
Jones, Lang, Wootton, will independently value the 
properties in the Fund at least once a year. 

4 increasing life 
assurance 

Unlike any other property bond, Hambro Property In- 
vestment Bonds have a built-in life assurance benefit 
which actually increases with the value of the Bonds 
themselves. This means that the amount payable either 
to your family or your estate on your death is always in 
excess of the actual cash-in value of your Bonds. 

5 Tax advantages 

The rental and other income which is accumulated 
In the Fund for your benefit is subject to tax at only the 



reduced life assurance company rate of 37|%. It is not 
treated as your income for tax purposes, so that you 
pay no income tax on it. There may be a liability to sur- 
tax when you take out the proceeds if you are then 
liable to surtax, but this amount is calculated on 
advantageous terms. 

You are not liable to capital gains tax, and do not 
have the trouble of keeping records. The price of the 
Units is adjusted to allow for the Fund's own prospec- 
tive liability. In current circumstances it is intended to 
restrict this deduction to 20% of the capital growth. 

How can I watch the value of my Bonds ? 

The Hambro Property Investment Fund is split into 
Units and the value of the Fund is calculated twice a 
month. The resulting offered and bid prices are pub- 
lished in The Times, Financial Times and other leading 
national newspapers. 

How do I cash my Bonds ? 

You can cash-in your Bonds at anytime by sending in a 
simple claim form, and will receive a cheque within a 
few days. 

To ensure that Bondholders receive the maximum 
value when cashing-in their Bonds - even in the very 
unlikely circumstances when it may be necessary to sell 
properties to meet withdrawals - the Company con- 
siders It prudent to reserve the right to defer repayment 
In exceptional conditions for up to 6 months. This will 
not apply in the case of the death of a Bondholder. 

What are Hambro Life's charges ? 

The offered price of the Units takes into account an 
initial charge of 5% and a rounding-up charge on unit 
trust principles. In addition, Hambro Life receives an 
annual charge of |% of the value of the Fund. This 
covers the cost of providing the life assurance benefit 
as well as the Company's expenses. 

The cost of buying, selling and managing the pro- 
perties, as well as the valuation fees, are paid out of the 
Fund, and will not exceed the charges laid down by the 
Royal Institution of Chartered Surveyors. 

Annual Report 

Every year, you will be sent the Annual Report of the 
Fund, giving a full description of all the properties, the 
names of the tenants and when the rents under the 
leases come up for review, together with the valuations 
of the property by the independent valuers. 

How do I buy Hambro Property 
Investment Bonds ? 

Simply complete the application form and send It in 
with a cheque for the amount you wish to invest. Your 
Bonds will be sent to you within four weeks. 


To: Hambro Life Assurance Limited 

6 Little Portland Street, London, W.l. 01-637 2781 

1 wish to invest £_ (minimum £250) in 

Hambro Property Investment Bonds and enclose a 
cheque for this amount payable to Hambros 
Bank Limited. 


Surname: Mr./Mrs ./Miss. 

Full First Names 

Add ress 

Occupation 


.Date of Birth. 


Are you in good health and free from effects of any 

accident or illness? If not, please give or 

attach details. 


Tick here for 6% 'Cash Withdrawal Plan 
(minimum investment £1,000.) 


Signature. 
Date 


7 D 


U Send in your appli- 
cation and cheque now 
to get the benefit of 
Units allocated at the 
current offered price of 
£1.016. Offer closes on 
Friday, 6th August, 
1971. 


The death benefit is a percen- 
tage of the cash-in value of your 
Bonds, depending on your age 
at death. Specimen examples 
are set out below (a full table 
appears in the Bond policy). 

Age 30 -250% 

Age 40 -190% 

Age 50 -130% 

Age 60-111% 

Age'70-104% 


Corm»ny which reserves the ri B ht to offer restricted life cover if you are not in 
good health or for any other reason. Commission of lj% will be oairi an iil 
application bearing the stamp of a bank. Insurance broker; stockbroker &«£>£? 
accountant or estate agent This advertisement is based on legal opinion regarding 
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Wall Street 
i)lues 


'’.j.hi ER rising to a new high 
1 sjh.L for the year, the London 
l "■ Market has been brought 
us sudden halt by the latest 
'W.-J r of nervousness on Wall 
m: i{:*t. This nervousness is due 
,ip . !'jjy to the u - s - economic 
£ ' . tion, partly to growing 
r?j.jnce that officials are 
!bi r- i led a,3nut what should be 
-J • tD iniprove it. The basic 
‘i->. is tliat personal saving is 

H |-.,an abnormally high percen- 
M of income and that con- 
»r expenditure, though up, 
sot up by as much as ex* 
?d. As a result ‘of this, the 
„ t . !omy is not expanding as 
\ as the Administration once 
. j . ided: manufacturing in* 

^ i. ; , jry is operating at only 
n . '■ ter cent of capacity and 
nployment is stiil around 
: i r cent. 

'?* j ;Sw growth, however, has not 
.V [ght inflation to an end. 

prices were rising at an 
t ) • Tate of only 2.7 per cent, 
it; ■* \|lhe first quarter hut the 
■e' f i *e has since moved back up 
1 /-/bound 6} per cent At the 
’’ y,- : ? time the balance of pay- 
,;ts problem has been aggra- 
'y jd by a rise in imports which 
if,-* ji taken the visible trade 
iV 'r-nce into an unusual deficit, 
1 . which can be only partly 
>:« unted for by special factors. 
‘ r *came known this week that 
e ‘ ,'ialance was in deficit during 
for the third month run- 
to the total tune of 8803m. 
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'I'ue rise in the price of gold 
J 1 ,jh followed this announre- 
" V 1 t — it is now over $42 an 
' e for the first time in two 

• s — shows that uneasiness 
lit the dollar and the present 

_ • of the international mone- 

1 system is not far below the 
c .- ’ice. The weakness of the 
lv ’ nee of payments and the 
r i ting European insistence 
- something should be done 
nprove it can only help to 
iurage Congressional 
r', lands for increased protec- 

- • • It will also tend, with the 
. ' Presidential election now 

• 'mg into sight, to widen the 

- • between those members 
} . be Administration who are 

- [ 1 rmined to oppose proteev 

'ism and those who are not 
i ure. 

c i '.it there are other splits on 
\ r t omic policy of more irame- 

• 'if interest to Wall Street, 
is on the issue whether 

!?thing more ought to be 
1 * to stimulate demand for 
1 sake of bringing unemploy- 
,t down to -H per cent, by 
. ?nd of next year, as was the 
ident’s original intention. 
,e action of this sort was 
■expected until the end of 
month, when the Secretary 


j; 


of the Treasury— speaking on 
behalf of the President — stated 
firmly that he did not mean to 
ask for either lower taxation or 
higher expenditure, on the 
grounds that this could only 
make inflation worse. 

He also stated firmly on this 
same occasion that President 
Nixnn was not going to institute 
a wage-price review hoard or to 
introduce mandatory wage, and 
price controls. This illustrates 
clearly the split which exists 
between the Administration and 
the chairman of the Federal 
Reserve Board, Dr. Burns, who 
has long advocated action along 
tbese lines. The Federal Reserve 
has done its best to help bring 
about the economic upswing; 
indeed, it expanded the money 
supply during the first half of 
this year by much more than 
most people expected. But Dr. 
Burns has said that this cannot 
continue and interest rates, 
which have already risen 
sharply may now go higher. 

This in itself may annoy the 
Administration. Much more 
annoying is the w’ay in which 
Dr. Burns publicly argues for 
direct intervention in the field 
of prices and wages, to which 
it is at present opposed. At the 
end of last week he informed 
a Congressional committee that 
there had been no substantial 
progress against inflation. The 
Administration’s reaction has 
been to let it be known that 
it is considering the possibility 
of curbing the Federal Reserve’s 
independence. The threat may 
not be serious — it would set off 
not only a huge constitutional 
row but an international mone- 
tary crisis— but the very fact 
that it has been made at all 
shows how wide is the split of 
opinion and how strong the 
feelings involved. 

Strikes galore 

The issue is particularly 
topical at the moment because 
of the labour situation. Dr. 
Burns argues that the rules of 
economics have changed and 
that a wages and prices review 
board is needed because busi- 
nessmen are no longer willing 
to stand up to the increased 
militancy of workers. If they 
do stand up, however, there will 
be strikes. At the moment in 
the U.S. there is a dock strike 
on the West coast, a railway 
strike which will get much 
worse this week-end unless the 
President intervenes, and a very 
good chance that there will be 
a steel strike when the deadline 
is reached. to-night. All this is 
quite enough to remind in- 
vestors that the future is always 
uncertain and the economic 
future more uncertain still. 


The* Financial Times Saturday July ai lyu. 

Consumer watchdog Ralph Nader’s accusations about the safety of the 
Volkswagen Beetle are being hotly contested by the company, which now has 
500 people working on a new shock-resistant car. James Ensor, Motor 
Industry Correspondent, describes ... 
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R alph nader, the 

American consumer's 
champion and car safety 
crusader, has chosen a new 
target . . . the Volkswagen 
44 Beetle.” The first warning of 
this challenge came in a Thames 
television report “This Week,” 
where 'Nader described the 
Volkswagen as “a uniquely 
hazardous car." He added that 
his team of researchers has 
completed a dossier on Volks- 
wagen which will be published 
in a matter of weeks. It is bound 
to cause a storm. 

The last car which became the 
unwilling recipient of Nader's 
wrath was the Chevrolet Cor- 
vair, a sporty rear-engined com- 
pact introduced by General 
Motors in the early Sixties in 
response to the competition 
from imported cars, including 
the Beetle. Nader charged that 
the Corvair was unstable and 
had poor steering and road- 
bolding, partly because of its 
unusual rear-engined layout. He 
accused GM of concealing its 
defects and of allowing safety to 
suffer by cutting costs. 

Sales of the Corvair began to 
decline soon after the consider- 
able publicity that was given to 
Nader's criticisms. By 1969, with 
sales down to less than 10 per 
cent of their peak. General 
Motors decided to cut its losses 
and scrap the Corvair. Last year, 
the American Traffic Safety 
Administration. established 
partly as a result of the safety 
campaign which Nader had 
sparked off. confirmed many of 
his criticisms of the Corvair. 

Nader’s attack on the Beetle 
is framed in similar language 
to his Corvair indictment He 
points out that “ it starts with 
the disadvantage of being very- 
small compared to most cars on 
the American highway so that 
it is at a distinct disadvantage 
in a collision against a larger 
vehicle, or a fixed barrier. He 
adds that “ it had a history of 
instability in terms of its defi- 
cient suspension system, particu- 
larly on superhighways in 
crosswinds.” 

He further remarks an “the 
problem of the exposed gas 
tank, the spilling of petrol 
through the fuel tank opening 
and the problem of the doors 
popping open.’’ With a final 
thrust— that its seats are not 
properly moored to the floor and 
that is has the “ problem of in- 
adequate support in low-speed 
collisions into the doorways at 
right angles ” — he concludes that 
44 although there have been some 
minor improvement in recent 
years, the fact remains that the 
Volkswagen is the most hazar- 


dous car on the American high- 
way in significant numbers." 

Volkswagen, which has sold 
4m. Beetles in America, is not 
taking these charges sitting 
down. It rejects his criticism 
totally, apart from conceding 
that early Vnikswagens suffered 
from instability in cross-winds. 

The Beetle is easily the most 
popular small car in America. 
Its sales of ira. a year are twice 
as large as those of its American 
rivals, the Ford Pinto or Chev- 
rolet Vega, arid even further 
ahead of its closest imparted 
competitor, the Toyota. Despite 
the new models it has introduced 
in recent years, Volkswagen's 
prosperity still largely depends 
on the Beetle. Over lm. are sold 
each year in markets outside the 
U.S. and its output accounts for 
almost three-quarters of Volks- 
wagen production. 

The company is not making 
the mistake of underestimating 
Nader — which General Motors 
did when it clumsily hired 
detectives to inquire into his 
private life. Every Volkswagen 
company in the world has 
received detailed arguments to 
rebut Nader's criticism and the 
company is evidently preparing 
to fight back on his own ground 
— Press and television publicity. 

Volkswagen points out that 
American Government studies 
showed that the Beetle is in- 
volved in fewer accidents per 
1,000 cars registered than five 
of the eight cars it studied. On 
a picked section of high-speed 
road, it found that there was 
a lower rate of Volkswagen 
accidents than of standard-sized 
American cars. 

A tough 
battle 

Cornell Aeronautical Labora- 
tory. which in 1968 published a 
report on Volkswagen accidents, 
found that its “ overall ” struc- 
tural integrity was as good as 
any other car and that it sus- 
tained less damage to its fire- 
wall than front-engined makes. 
Cornell also found that although 
the Volkswagen’s petrol tank 
was frequently damaged, it 
suffered a relatively low 
frequency of fire after an 
accident 

Clearly the arguments about 
the safety of the Beetle will con- 
tinue for many months, with 
each protagonist citing endless 
and apparently contradictory 
statistics. It. promises to be one 
of the toughest battles that 
Nader has ever waded into. 

The British Road Research 
Laboratory, which recently pub- 



One of Volkswagen’s experimental safety car models. It has 
energy-absorbing bumpers and is strengthened against side 
collisions. 
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lished a report on head-on im- 
pact tests on several cars, in- 
cluding the Volkswagen, lends 
some support to both rides. It 
found that the Volkswagen 
lacked rigidity so that the front 
of the car was easily deformed 
until its backbone chassis was 
reached, at which point it be- 
came very rigid. This produced 
higher seat-belt loads and greater 
impact speeds on dummies than 
in any of the other cars tested 
—the Imp, 1100, 1800, Mini and 
Renault 1100. 

Whatever the outcome of the 
Volkswagen-Nader battle — and 
it is clear that Volkswagen will 
not prove such an easy opponent 
as GM — safety has become a 
major issue in the United States. 
This year, the major American 
motor companies will spend 
$400 m. on research into ways 
to make their cars safer. GM's 
president, Edward Cole, said 
that even if the company poured 


still more resources into the 
safety programme, it was doubt- 
ful whether progress could be 
speeded up. 

General Motors is one of three 
American companies producing 
prototype safely cars, in an 
effort to discover whether In 
discarding all the conventional 
ideas of car design engineers 
can produce something innately 
safer. Fairchild-Hiller has built 
a heavy steel-framed car with 
hydraulic bumpers, heavily 
padded interiors and automatic 
fire extinguishers. It is calcu- 
lated that the ' occupants, 
protected by air-bags — which 
explode in their faces in an 
accident— could survive a 50 
mph head-on collision in this 
car or climb out after it had 
rolled over at 70 mph. But the 
weight of the carefully stressed 
steel girders and hydraulic 
energy-absorbing bumpers are 
such that the car is twice as 


heavy as the normal European 
saloon- It is doubtful whether 
many buyers would willingly 
pay the penalties of poor fuel 
consumption and low perform- 
ance in order to be so well 
protected. 

Volkswagen, clearly stung ny 
criticisms of the Beetle, is the 
first European manufacturer to 
build its own prototype safety 
car — though Toyota and Nissan 
are also designing them with 
grants from the Japanese 
Government. Volkswagen now 
has 500 people working under 
Dr. Ernst Fiala to produce cars 
with enormous steel bumpers 
and protective passenger cages 
which could withstand 50 mph 
crashes. One of the great advan- 
tages of the Volkswagen 
approach is that the styling of 
the cars bears some relation to 
current trends. There is more 
chance of such designs becoming 
a practical, commercial proposi- 
tion than some of the American 
safety cars. 

Among the novel features of 
the Volkswagen safety car are 
an automatic seat belt, which is 
drawn across in front of the 
occupants after the door is 
closed and which automatically 
assumes the correct tension. 
Smiths Industries and Kangol 
are working on a similar project 
in Britain. Revolving head- 
lamps which clean mud and grit 
away from the lenses are 
another idea that Volkswagen is 
testing. 

In Europe, car safety is felt 
to be a matter of avoiding acci- 
dents as well as surviving them. 
Companies like BMW and Alfa 
Romeo have long argued that a 
car with excellent roadholding, 
good acceleration and brakes 
will avoid some of the accidents 
that a more vulnerable car 
might face. This is obviously 
one reason why Volkswagens 
have fewer accidents than some 
of the big American cars in the 
U.S. The German Government 
has laid down a specification 
which calls for detailed tests on 
cornering power, swerving 
ability, resistance to side winds 
and braking. Most American 
models would probably fail 
these tests. 

As yet only the American 
Government has imposed man- 
datory standards on the design 
features of cars that can be 
sold. Within two years, all 
American cars will have to be 
fitted with passive restraint 
systems that operate without 
the driver needing to take any 
active steps at all. The most 
probable solution is the air-bag. 

The engineering problems of 
coping with the requirements 
are immense. General Motors 
has found that rear seat pas- 
sengers may hit the front seats 


with a force of 12 tons— so no 
ordinary restraints will do; and 
many engineers are worried 
about the reliability of air-lugs, 
which will have to last for ten 
years without mishap. 

Sir Alec Issigouis’ wry 
remarks that the day of the 
stylist is over “for we are all 
making battering rams now" 
has some truth in it. Rolf 
RIellde, the chief engineer of 
Volvo, reckons that cars will 
have to carry strong steel beams 
in the doors to withstand the 
side-blow test and that bumpers 
will have to be carried right 
around the side of the car. This 
could add 33 lbs to the weight 
of a car and the cost of safety 
changes including air-bags might 
add £200 to the prieft 

‘Cannot be 
modified’ 

It is unlikely, according fn 
Mclldc. that sports cars will be 
able to meet the American 
regulations and he says it will 
be “ extraordinarily difficult” 
far small cars to meet them. 
Every European and Japanese 
car expnrted to the U.S., except 
the Volvos and Mercedes, is 
likely to find it hard to match 
up to the regulations. Nader 
himself says that the Volks- 
wagen Beetle cannot be modi- 
fied to pass the future tests and 
that Volkswagen will replace it. 
Significantly enough all the 
current safety work at the 
Volkswagen plant at Wolfsburg 
is concentrated on the larger 
K70 model, and not on the 
Beetle. 

The safety campaign has 
brought some notable improve- 
ments in car design. Most cars 
sold in America — though not all 
in Britain— now have collapsible ,r 
steering columns and laminated i . '. 
windshields which prevent the 
passengers being thrown out 
Most oars have padded dash- i * 
boards and the sharper-pointed 
switches have been flattened. . 
Seatbelts could be the biggest 
life-saver of all. for engineers 
calculate that half of the world's 
fatal car accidents would be 
avoided if everyone wore them. 
Currently they are used less 
than 30 per cent, of the time 
in most countries. 

Nader has achieved at least 
one positive point. Motor com- 
panies like Volvo, Saab, Mer- 
cedes and Rover which 
developed safe cars were at one 
time afraid to advertise them 
in that way because of the nega- 
tive psychological undertones. 
Now they can increase sales by 
stressing safety. 


itters to the Editor 


'estment income 

, r, — May l add to Mr. F. P. 
| t's excellent letter (July 17) 
; ving how income from 
j-ncs has been taxed so 
•ily. because the starting 
. . re for surtax, fixed at £2.000 
; 1918 has never been raised 
' iO years in spite of inflation 
devaluations, reducing the 
‘ ie of a £ by at Least five 
hs. 

ompare this with the exeiup- 
figure for Estate Duty raised 
n £2.000 to £3.000 in 1954, 
1 £4.000 in 1962. £5,000 in 
1. £ 10.000 in 1909. and £12.500 
, :97I. an increase of over six 

es the 1953 finure in IS years. 
i : 'ext, investment income was 
. :e clobbered in the sixties by 
0 per cent, surcharge and a 
lecial Charge " which in some 
?s reached 24s in the £. it 
be hit again by the doubled 
r tax on 1972/73 income, 

■ ause it will be the only 
»gory on which payment of 

extra assessment can not be 
?ad over three years, as pro- 

■ ?d by the recent amendments 
’ the Finance Bill’. 

in ally. Capital Gains Tax. 
en the (indefinite) lone term 
ns tax was introduced in 1965 
: ttels were exempted up to a 
' ue of £ 1.000 on each item, hut 
... £1 of proceeds or profit from 
. estments was exompred by the 
ialists who regard stocks and 
’ ' res as dirty six letter words. 
1 wonder antique shops have 
- sbroonied recently and invest- 

, been discouraged. 

•n the 1971 Budget exemption 
i 5 given up to total proceeds 
* m invesment sales of £500 in 
A’hole year. Why so little? 

Scott recalls there has been 
devaluation of the £ since 
rii 6. 1965, so ... 44 Tax is 
*ady being levied on purely 
tonal gains Will future 
leratinns wake up in 50 years' 
: e to find the 1965 hase Mike 
■>/ 1918 surtax threshold) still 

| force? Why not? " 

} "here should bn (a) a tapering 
, vision for capital gains like 
ts inter vivos for example, 
-uctag percentages of the gains 
ng taxable, ending in nil 
er seven years from date of 
rchase or April 6, 1965. or fb) 
Jactor based on the inflation 


index announced each year hy 
the Treasury whereby the “cost" 
would be increased annually. 

A. G. A. Mackay- 
37. Park West, 

Marble Arch. W.2. 


Storage heaters 

Sir. — Your correspondent B. 
Stern (July 24). should. I think, 
blame his builder (or landlord), 
not the Electricity Board. He 
states one of his storage heaters, 
due to Us weight, " smashed " a 
floor in his bouse. 

Now. Sir. the heaviest (com- 
mercial type) nicht storage 
heater weighs no more than 400 
lbs. and the majority lie in the 
range 200-300 lbs. Three 10-stone 
men weigh 420 lbs. and if Mr. 
Stern's floors are not strong 
enough to support three s:»eli 
men standing close together, 
then indeed his building is in a 
deplorable state. 

I have had storage beaters in 
practically every room in my 
(last) house, including two up- 
stairs, for 14 years without ill 
effect. And they have all been 
moved frequently to cater 
for change in layout and 
furnishings. 

A prudent driver takes his car 
over properly prepared roads, 
and cannot blame the manufac- 
turer or dealer IF he gets stuck 
in the mud. 

John F. Fletcher. 

74. Valley Fields Crescent. 
Enfield 


Mortgage interest 

Sir,— Restating the funda- 
mental facts about the allowance 
of Interest as a charge against 
taxed income, with particular 
reference to home-ownership 
loans, may help prevent Mr. 
Bishop (July 24) perpetuating 
misunderstandings about this. 

Until the late Labour Govern- 
ment used a steam-hammer on 
a nut it was always accepted 
that to tax interest In the hands 
ni the receiver and not to allow 
it as a charge against the income 
of the payer would generally 
result In a double charge, as 
most loans are used to acquire 
income in some form. Home 
housing loans are so used, and 


I cannot recall any moans in 
the days of Schedule A tax that 
the home owner only paid tax on 
the reputed income from his 
own shore of the investment, 
that is. the Schedule A assessed 
rent, (ess the loan interest. 

But for the unintended side- 
effects their housing policies had 
in discouraging private land- 
Inrdism and therefore the pro- 
vision of houses, the politicians 
might never have got round to 
encouraging home-owners as 
they did when, with the abolition 
of Schedule A came the exemp- 
tion from tax of the income from 
investment in one's home. At' 
the point of lime when this came 
into operation each home 
owner's taxable income was 
reduced by the amount of his 
“net Schedule A" whether he 
had a loan or not. and it is most 
important to remember that this 
is where the 44 subsidy” to the 
house-owner arises, not from his 
interest being allowed for tax. 
Housing loan" interest is very 
seldom, if ever, greater than the 
income value of the bouse, and 
if the latter were taxable I 
doubt very much if the tax- 
allowance of the former would 
hr the subject of controversy. 

So the planners are. as so 
often happens, asking themselves 
the wrong questions and piling 
on the comollcations: they 

should be asking whether they 
want to end encouragement of 
home ownership. 

“ Encouragement ” for some 
always- imports injustice for 
others, and .if this particular 
form were to be ended, then 
rather than have the taxation 
of notional rents Introduced, or 
home-loan interest disallowed for 
tax. T would like to see the in- 
terest element in house rents 
allowed for tax. This would 
require transitional adjustment's 
hut in rhe long term would bring 
hack private landlordism. 

W. .T. Simpson. 

IS. IV affprare Rond. S.IV.5. 

House subsidies 

Sir,— In reply to Mr. Len 
Bishop F.CA., there la a simple 
way to compare the true sub- 
sidies enJ°y ed b >' Connell House 
tenants and owner occupiers. 

Council houses are now costing 


not less than £5,000, inclusive 
of land etc., and therefore the 
economic rent, including rates, 
should be at least £12 per week, 
but few Councils charge even 
£6. so the subsidy is £300 per 
annum. 

On the other hand, if a pros- 
pective owner occupier decides 
be can afford a £5,000 house, and 
there are many who buy mucb 
cheaper houses, he will obtain a 
mortgage of £4,500 provided he 
passes the Building Society's 
means test successfully. After 
having paid his deposit of £500, 
plus stamp duty and solicitors’ 
fees, he will then have to start 
repaying his mortgage over a 
period of say 20 years and in the 
first year the interest will 
amount to X3S2 which will gradu- 
ally reduce to nothing at the end 
of the period, or an average of 
£191 per annum. 

With income tax at 39p in the 
pound, less two ninths earned 
income relief, the tax relief or 
suhsidy amounts to £58 per 
annum, or less than one fifth of 
the amount enjoyed by the 
council tenants. 

W. S. Roe. 

31. Ellesmere Road, 

Ellesmere Park, 

Eccles, Lancs. 


In t his instance could have con- 
sisted of 2 small coins Instead of 
7 bulky ones. The introduction 
of a 25p piece would certainly 
bring the 5p piece more into its 
own than would a 20p coin. 

M. R. Evans. 

327, Malden Road, 

New Malden, Surrey. 


A 50p note 


Sir,— If there is any justifica- 
tion for your correspondent’s 
case for the introduction of a 
50p note, how did we manage 
pre-war without a 2/- note ? 

A H. McKee. 

53. Woodstock Road North, 

St. Albans. 


A 25p piece 

Sir, — Recent correspondence 
regarding the increased weight 
of coins carried in our pockets 
appears to be very much to the 
point. The main reason I feel 

however Is not so much due to 
the 50p coin as due to the fact 
that there is no intermediate coin 
between XOp and 50p. Some have 
suggested introducing a 20o coin 
but I feel that this would only 
partially solve the problem. A 
25p piece would be much more 
versatile. The main reason for 
the present trouble is the con- 
siderable number of 10 d and 2p 
coins given in change. The other 
day I tendered a 50p piece for a 
20p purchase and received rwo 
lOp pieces and five 2p pieces in 
change. How much more con- 
venient would have been one 25p 
piece and one 5p piece. Consider 
the comparative weights if the 
25p piece were of a similar shape 
to but half the weight of the 50p 
piece. In other words the change 


Dangerous junctions 

Sir, — -The continuing spate of 
motor insurance premium 
increases highlights a ridiculous 
situation which apparently most 
motorists accept without a 
murmur of protest. 

I am referring to the situation 
at many crossroads and junc- 
tions. In many of our towns it 
Is commonplace to have two 
lanes leading up to a set of 
traffic lights. These lanes often 
are marked both for straight 
ahead traffic and traffic turning 
to the left for the left-hand iane 
and to the right for the right- 
hand lane. On the straight ahead 
road the two lanes often con- 
verge into one or one and 3 half 
lanes on the other side of the 
lights. What has to happen ? 
One car has to give way to the 
other— without any law fixing 
who gives way to wham. Result 
— a bump situation par 

excellence. 

The police don’t want to know 
about such minor accidents hut 
the insurance companies do. 
Whose fault ? The local authori- 
ties These authorities should be 
made to exhibit on signs well 
before such junctions which lane 
a motorist should take for 
straight ahead, left and right 
turns. Obviously if there isn’t 
rnnm on the other side of a junc- 
tion for more than one lane, only 
one lane leading up to the junc- 
tion should be allocated to 
straight ahead traffic. 

A practice adopted on the 
Continent would vitiate another 
common bump production situa- 


tion. That is the minor road 
crossing a major road where the 
minor road crossing Is heavily 
used only in rush hours. The 
solution — traffic lights which are 
switched to flashing yellow out- 
side rush hours. There are 
numerous roads in the Croydon 
area which I know very well 
would benefit from such lights. 
Doubtless this is paralleled else- 
where. 

I often travel along such minor 
roads together with many other 
short cut experts. Crossing a 
major road can involve a five or 
more minute wait. The situation 
would be saved with traffic lights 
switched as I've stated. 

I believe if just these two sug- 
gestions were adopted the 
savings in insurance premiums 
and elsewhere would pay for the 
improvements in well under a 
year. 

Robert T. Street. 

109. Oak Tree Road, 

KnaphM, Woking. 

Stock market joys 

Sir. — As a mere female I could 
never hope to comprehend the 
intricacies of the stock market 
but in our house at least it gives 
us many interesting moments- In 
order to listen to the stock 
market report on aur rather tem- 
peramental radio my father 
finds it necessary to switch all 
the lights off and stand on a 
certain floorboard. As this often 
happens when we are eating a 
meal the results can be amusing. 

When ray father was interes- 
ted in Northern Songs he had 
to buy all the Beatles records 
and so I have acquired a collec- 
tion which is the envy of many 
of my friends. Now that ATV 
rate high on his list the TV is 
rarely switched off. One dreads 
to think what would happen if 
be bought shares in a brewpry. 

However, the stock market 
definitely helps to brighten our 
lives and what we would do 
without the prize crossword on 
a Saturday morning I do not 
know. I hnpe this helps to show 
you the stock market is not 
solely a place of men, long faces 
and overdrafts. 

R. Norgate (Miss, aged 16). 
Enderleigh, Brant Avenue, 
Illingworth, Halifax. 



How 
to get a prime cut 
of abull market 

In a time when share prices in general are rising, 
you ram often coast along quite happily with any 
shares you happen to have. 

But of course if you want to make real money 
you’ve got to be choosey about the shares you hold 
-and the ones you unload. And that means being 
well Informed. 

So you need the Investors Chronicle every 
Friday. There’s no better way of keeping abreast 
of the stock market. Over 89% of professional 
Investors read it regularly. 

The Investors Chronicle recommends the 
shares to buy and explains what's happening on 
the stock market. For any active investor it’s 
as indispensable as 9 bank account. Start an 
introductory 6 months’ subscription and you get 
it post-free for £5-20. 

3q ' l?. st0r sCf 

I 

■Name, 


>it 


'‘J 





1 -.Ac\ 













l0\y 


or 




The Financial Times Saturday July 31 1971 


Labour News 


Arrests follow 
strike picketing 
at Fine Tubes 


io 


BY ROY ROGERS, LABOUR 5TAFF 
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NINE demonstrators were ar- 
rested yesterday following violent 
incidents during a " national day 
of picketing " outside the strike- 
torn Fine Tubes plant in Ply- 
mouth. 

They were part of a 200-strong 
crowd comprised of workers from 
Coventry, Bristol and various 
parts of the South West, which 
tried to prevent strike breakers 
from entering or leaving the 
plant. 

There were charges of police 
brutality after the nine men — 
eight of them from outside the 
Plymouth area — were arrested 
following scuffles during which 
car windows were smashed. 

Mr. Ron Nethercott, the 
Bristol-based regional organiser 
of the Transport and General 
Workers’ Union, complained bit- 
terly about police conduct as 
being “ the. sort .of thing we saw 
in Fascist Germany." 

“ 1 have never seen anything 
like this before, the police have 
behaved disgracefully and many 
of our lads have been pushed 
into the ground for doing noth- 
ing. There have ' been ugly 
scenes here this morning, but 
they have been caused by the 
police. It is a disgrace to the 
city of Plymouth.” 

Before leaving for the police 
station to try to bail out the 
arrested demonstrators Mr. 
Nethercott warned: “ i shall com- 
plain officially to the Chief Con- 
stable, see our union MPs and 
.have the matter raised in the 
house." 

The dispute is recognised as 
official by the TGWU and the 
Amalgamated Union of Engin- 
eering Workers, and the Depart- 
ment of Employment is consider- 
ing a plea, made through the 
TUC, for a Government inquiry. 

It began 59 weeks ago in sup- 
port of a substantia] pay claim 
but developed into a recognition 
battle — on the lines of that a few 
years ago at Roberts-Arundel, 
Stockport— when the 180 strikers 
were dismissed and replaced by 
non-union labour. 

Since then the strike commit- 
tee has toured the country per- 
suading workers at many supplier 
and customer companies to black 
the Plymouth-made tubing, but 
Fine Tubes is still operating, and 
management says production and 


turnover bave increased since 
the dispute began. 

Yesterday Mr. Nethercott 
admitted that he sees no way 
out of tbe situation. He said that 
yesterday he asked Mr. Tom Bar- 
clay, the managing director, to 
" come out and meet me, but he 
just stood there. If we ran 
get him around a table we can 
stop scenes like this.” 

Later a police spokesman 
denied the brutality charges, say- 
ing that the demonstrators had 
had to be physically held to allow 
workers to enter and leave the 
plant. Thirty-five officers and 
constables were involved, and 
the nine arrests were for 
obstructing the police, public 
order offences and wilful damage 
to motor vehicles. 

He said charges were being 
preferred, and the men would 
probably be bailed to a later 
date. No policemen were injured 
and, as far as it was known, no 
other person was hurt 


Newspaper 
print unions 
may reject 7 % 

By Our Labour Reporter 

A PAY OFFER to national news- 
paper printing workers that 
would cost annul 7 per cent, in 
lull year is expected to be re- 
jected by their unions. 

The offer will ne discussed by 
tbe executive of Natsopa on Mon 
day and it is expected to reject 
II Negotiators for the National 
Graphical Association have at 
ready turned it down and they 
may seek separate negotiations 
with the Newspaper Publishers 
Association. 

The unions had jointly asked 
for 10 per cent, on basic rates 
pius the consolidation of their 
£1.10 cost of living bonus. They 
later modified this to a claim for 
£1 a week more on basic rateu and 
consolidation of the bonus. 

Tbe employers conceded this 
but wanted the bonus to be con- 
solidated in two stages. 

A further meeting to allow the 
unions to reply to the NPA 
offer has not yet been arranged 


Riverside dockers may 
accept 5% increase 


BY OUR LABOUR REPORTER 

DOCK union leaders are expected 
to recommend to a delegate con- 
terence ot members early next 
week a pay deal that will give 
increases of up to 6 per cent 
on earnings. 

The deal will affect about 4,000 
riverside workers in London 
whose basic rates are £27.50 for 
a 40-hour week. They also have 
bonus payment schemes with 
individual companies. 

The employers’ offer is for a 
5 per cent, increase on basic 
rates, with increases of up to 5 
per cent, on bonuses and an 
early review. 


A settlement of the riverside 
men's claim will increase pres- 
sure oo the London enclosed 
docks' employers who recently 
rejected a claim for 10,500 
docxers. They suggested that the 
unions should discuss getting rid 
of about 800 light duty men 
whom tne employers claim cost 
about £1.3m. a year in wages 
without any contribution to 
productivity. 

This has been rejected by a 
dockers' delegate conference and 
a mass meeting has been called 
for Monday to discuss the 
employers' refusal to meet the 
cl aim . 


Exhibition pay package 
after employers’ threat 



BY ROY ROGERS, LABOUR STAFF 


AT A HASTILY convened meet- 
ing of the National Joint Council 
for the Exhibition industry yes- 
terday agreement was reached on 
a pay and conditions package tor 
some 4,\)00 exhibition jstan dotting 
craftsmen and labourers. 

Tbe NJC meeting was called by 
the union side alter the em- 
ployers had issued an ultimatum 
that if its pacKage was not 
accepted by the eno of this week 
they cuuld not guarantee retro- 
spection to July 4 when the last 
pay deal expired. 

Yesterday the unions accepted 
the package that they rejected 

5% rise for 
Commercial 
Union staff 

By Roy Rogers, Labour Staff 

A 5 PER CENT, cost of living 
pay rise has been negotiated for 
8,000 Commercial Union 
Assurance Group staff by their 

staff association. 

Payable from June 1 to all staff 
on salaries between £474 (junior 
typist) to £7,000, the deal repre- 
sents the implementation of a 
cost of living threshold agree- 
ment built m to an S per cent, 
settlement negotiated in' 
January. 

In the January settlement it 
was agreed that further increases 
would become due if the retail 
price index rose by more than 6 
per cent, within the 12 -mouth life 
of the agreement. The staff 
association lodged a claim for a 
10 per cent, increase from May 


two weeks earlier. However, they 
did extract a commitment from 
the employers that there would 
be an NJC meeting early in 
December “to consider any dif- 
ficulties which might arise in 
respect of continued increases in 
the cost of living." 

The deal, which is backdated to 
July 4. gives craftsmen an extra 
£3 a week and labourers an extra 
£2.80, taking their rates to £32 
and £28.80 respectively tor 40 
hours. Also included in the pack- 
age are increased six pay, lodging 
auowances and holidays. 

NUCLEAR POWER 
GROUP MAKING 
250 REDUNDANT 

Redundancy notices were 
issued yesterday to 250 em- 
ployees of the Nuclear Power 
Group, Knutsford, Cheshire. 
Seventy of those affected will 
leave at the end of October, with 
ISO due to go at the end of 
December. 

Tbe Group said the redundan- 
cies were due to an unforeseen 
reduction in contracts ' for 
nuclear power stations at home 
and overseas. 

PUBS RUN DRY 

Several dozen public houses 
have run dry and more than S50 
others in south-east London face 
the same prospect within the 
next few days if 600 men at the- 
Allied Breweries, Romford, 
remain on strike. 

The men from the bottling 
plant followed up an overtime 
ban and work-to-rule by walking 
out on Wednesday. 


A travelogue of troubles in Madrid 

By ARTHUR SANDLES, who was in Spain for the meeting 1 between the British tour 
operators’ spokesmen and the local tourist officials 


IT WAS the sort of blazing hot 
day in Madrid on Thursday that 
British holidaymakers hope for 
when they head for Benidorm. 
Outside, it was not the sort of 
weather for work. But within 
the offices of the Ministry of 
Information and Tourism an 
air-conditioned atmosphere 
allowed Spanish Government 
officials and representatives of 
the British tour operators to 
generate a different sort of beat 

For as British holidaymakers 
currently in the Costas Brava, 
Blanca and del Sol, as well as 
the crowded Balearic islands of 
Majorca and Ibiza, there will be 
little to show for it. But what 
has happened is that both the 
Spaniards and the British travel 
industry have had some warning 
shots fired across their bows, 
and have taken note. The 
£150m. Spanish-U-K. package 
tour trade is too sensitive an 
animal to risk a continuing flood 
of bad publicity. 

The events of the past few 
days and the background 
sequence of travel troubles over 
recent weeks should be seen in 
relation to various other pres- 
sures faced by the main parties 
in Thursday's debate. Both sides 
were at first keen to throw accu- 
sation and counter-accusation, 
but. both were in fact looking 
over their shoulders at problems 
which could be much more seri- 
ous than a hundred or so 
tourists getting into the wrong 
Costa Blanca hotel. 

What is particularly bothering 
the U.K. tour operators is a 
season of friction between some 
of them and their retail col- 
leagues. the travel agents, and 
the prospect of Government 
control of the industry. Travel 
agents have been complaining 
for some time about the difficul- 
ties with some operators who, 
they have volubly argued, have 
cut margins so much that there 


is little room for service. The 
agents are the ones who bave 
to face complaining holiday- 
makers when they return. 

In the long term, Government 
control could be more serious, 
and at the moment the Associ- 
ation is strongly opposed to it 
The Civil Aviation Bill includes 
a clause which allows for some 
form of registration and licens- 
ing of travel organisers. This 
would cover everyone from 
Clarksons and Thomson, who 
have around one third of the 
total business between them, to 
the Compass Club (not con- 
nected with Compass Travel 
Ltd., the travel agents) which 
this week guaranteed nearly 
£7,000 under peculiar circum- 
stances so that a transatlantic 
charter could take off. 



Crashes 


At the moment, anyone who 
wants to be a tour operator can 
do so provided he thinks he has 
the money and the ability. It 
was a rash of crashes by people 
who had neither the cash nor 
the skill in the mid-sixties 
(Fiesta. Omar Khayyam) that 
provoked the then Board of 
Trade into thinking about 
operator registration and t he 
Association of British Travel 
Agents into forming a rescue 
fund and being much tougher 
wth members i order that State 
action would be averted. 

Every incident involving 
British travellers abroad makes 
it more certain that the rather 
vague wording of the Bill about 
licensing tour organisers will 
be translated into somewhat 
stronger action. It is quite pos- 
sible that tour operators would 


Hr. Bob Waller, chairman 
of the Association of British 
Travel Agents. 

ing adequate cash balances). A 
governmental system of fines 
and other penalties might, for 
example, come into play when a 
tour operator overbooked. 

It is to avoid this situation 
that ABTA now has to show it- 
self to be both a trade protec- 
tion society and a consumer 
watchdog, a dual role which the 
senior members to whom I have 
talked recently do not see at im- 
possible. The commission of 
inquiry set up by the Association 
to look into the spate of com- 
plaints about tour operators 
will meet for the first time next 
week and Ehould be presenting 
an interim report within three 
weeks. 

The <Spanish authorities have 
also been encouraged to put on 
a public display of ferocity. 


small minority" of complaints 
so seriously. Other big package 
markets for the Spanish, notably 
West Germany and Sweden, will 
not get the troubleshooter, the 
joint committee to examine 
problems, or the weekly avail- 
ability of progress reports on 
hotels. Only the British, it 
seems, are pernickety enough 
to ask for them — or at least 
only the British Press is foolish 
eoough to keep writing about 
them.' 

In fact the British are not the 
world's worst tourists as far as 
causing trouble is concerned. 
In Spain a recent Government- 
sponsored survey showed that 
the Germans complain most 
about tbe state of the beaches 
(9.7 per cent, of them were up- 
set compared with 6.7 per cent 
of the British), and the Germans 
too were annoyed by noise at 
night. The biggest non-com- 
plaining groups were the Aus- 
trians, the Belgians and Dutch 
and the Americans. Individual 
hoteliers, however, seem to like 
least playing host to the 
fastidious French. 


Price rises 


be treated like airlines — They were obviously highly 

licensed to do certain things and amused this week that the 
having to prove that they are British should take, what they 
airworthy (in this case by show- regarded as “ an irrelevantly 


The Spanish survey was just 
another indication of the way 
in which the country is taking 
the preservation of its tourist 
image very seriously indeed. 
The travel business contributes 
nearly $ 1,700m. a year in 
foreign currency to the Spanish 
economy, which is by far the 
largest chunk of external in- 
come. 

Having suffered already from 
cholera scares, the occasional 
pollution problem (even if Spain 
is clinically clean compared 
with the Italian seaside), an 
occasional unfinished hotel and 
now the question of overbook- 
ing, the Spaniards were in a 


touchy mood when Thursday 
arrived. Both sides were at first 
keen to demonstrate that they 
were largely right. It was then 
obvious that with the news- 
papers waiting outside a further 
public wrangle would be unfor- 
tunate, to say the least. 

But efforts to tidy up the loose 
ends of tbe tourist situation in 
Spain are likely to add more 
to the already growing pressure 
for price increases on next 
year's holidays. Already the 
charter airlines which carry the 
package tour customers have 
asked, and largely been given, 
a 5 per cent, increase in charter 
rales thanks to increased costs 
(such as aviation fuel). The 
narrow profitability of some 
operators has led to a general 
feeling that prices ought to rise 
if disaster is to be avoided. 
A couple of months ago the Air 
Transport Licensing Board 
warned that unless there was 
some increase m margins one 
or two operators might be 
forced to the wall. 

Towards the end of last year, 
members of the Tour Operators 
Study Group tthe big league's 
own club) introduced a scheme 
of "bonding" which should in 
theory prevent serious troubles 
for tourists if one of the top 
20 package tour operators folds. 
The “ bonds " are effectively 
insurance premiums which 
guarantee continued payment 
for holidays threatened by an 
operator’s financial troubles. 

In fact the events of Madrid 
are clearly a stepping stone in 
a gradual and accelerating pro- 
cess in the travel industry which 
started with the collapse of 
Fiesta. That incident came as 
a considerable shock to both 
the industry and the public. 
Until then no one had quite 
realised how big the package 
tour market had become. It is 
now three times as big and will 


grow this year by p. 
15-20 per cent. The 
bulk of ihe traflir goes to 
Not that Spain has alwav 
happy with Us position, 
suspected for some tun 
there were loo many 
and too little cash. The) 
visitor to Spain in UW* 
less per head than his ci 
part did m 1966 (£40 cor 
with £44.70). 

Up-market 

He was also spending 1« 
day in Spain (£2 60) il 
would do in Austria. S>': 
via. Switzerland and th; 
Countries. The Sp« 
noticed this and for r> 
seemed to want to up-t 
the image, partly hy pr. 
on the tour operators and 
by building conference >. 
in Madrid and the Costa t 
and a string of golf c> 
There are signs that thi 
paign, while continuing, 
fired by the burning an 
that once it was. Up-i 
tourists wilt be more (hn 
come, hut the traditional \ 
l heavily drawn trom n 
class white-collar wnrkci 
skilled artisans tlirm 
Europe) will not be t 
away. 

So what docs the h- 
makor get from all this? 
deliberations of Mr. Boh \ 
current ABTA chairman, 
course people like Mr. 
Guiiick, head nf the 
industry giant. Clarksons. * 
certainly produce a tigh 
trol the British holiday a 
up of the procedures whir 
They are right when th< 
that very few people, p 
tinnatelv. are unhappy 
what they get. The dif 
arises when you or 2 an 
nf that small proportion 


Giscard d’Estaing criticises 
creation of new SDRs 


BY ADRIAN DICKS 

THE creation of $3.000ni. 
(£I,250m.) worth of Special 
Drawing Rights by the Inter- 
national Monetary Fund, due to 
take place automatically next 
January, does not seem to 
correspond to the present needs 
of the international monetary 
system, M. Valfiry Giscard 
d’Estaing, French Minister of 
Finance, said here to-day. 

He told a Press luncheon that 
France, in taking up this posi- 
tion towards the SDR system was 
confident that it would find a 
sympathetic echo among its 
partners in the European Com- 
munity. Up to now SDRs had 
been relatively little used in 
international dealing. He said 
the total volume of transactions 
in SDRs had been well under 
S1.500m. (£625m.). . In future 

they should be distributed “ only 
up to the point where the inter- 
national monetary system can 
cope with them." 

Fixed parities 

M. Giscard dTSstaing repeated 
his view that the prospect of a 
Common EEC position on ex- 
change rate reform — to which 
France remained opposed — 
would depend on the D-Mark and 
guilder returning to fixed pari- 


ties. “There is no reason for any 
European country to change its 
parity now," he added. 

The French Finance Minister 
firmly dismissed suggestions that 
bilateral contracts between 
France and Germany might take 
place between now and the meet- 
ing of Community Finance 
Ministers on September 15. 

Yet, despite the denials from 
both sides, there have been some 
signs that a compromise may be 
hammered out between tbe two 
Governments, probably in early 
September, whereby France 


PARIS. July 30. 

would agree to look more sympa- 
thetically at exchange reform in 
return for the D-MaTk’s being 
put back on a fixed parity. 
Monetary opinion here now 
regards such a deal as increas- 
ingly likely. 

***The Bundesbank yesterday 
sold between S70m. and $80m 
on the Frankfurt foreign ex- 
change market at DM3.4605/10 
equivalent to a DM revaluation 
of 5.S per cent. It has now sold 
between S670m. and $730m. in 
the last three days alone. To- 
day's official fixing was DM3.4601 


FREIGHT RATE 
ASSESSMENT 
The London Tanker Brokers’ 
Panel has made a further 
monthly average freight rate 
assessment. It assesses the 
weighted average world tanker 
freights over the period June 16 
to July 15, 1971 as follows— 
For general purpose ships— 
Worldscale 114.6; for medium- 
range ships — Worldscale 110.5; 
for Large-range ships (Scale 1) — 
Worldscale 99-3; and for Large 
Range tankers (Scale 2)— World- 
scale 86. L 


Betting duty revenue 
rises to £1 1.49m. 


FINANCIAL TIMES REPORTER 


REVENUE from betting and gam- 
ing duties increased by nearly 
£500,000 in June to £tl.49m. — a 
level £3.09 m. higher than June, 
1970. 

Customs and Excise reports that 
general betting duty rose from 
£R.67m. in May to £$.06m. 
Revenue from off-course book- 
makers at £6A4m. was up by 


£1.13m. On the totnlisalnr, 
racinc contributed an add 
£42,000, at £111,000. and dn 
ing an extra £10,000 at £7 
Pool betting duty fel 
£856.000 tn £2.n2m.. but stilt 
pared favourably with the £ 
collected in revenue 12 nr 
earlier. Bingo, at £4 
yielded an extra £123,000. 


Car price rise forecast 


CARS were going to cost more by 
the time of the October Motor 
Sbow, Mr. Alan Dix, managing 
director of Volkswagen Motors, 
said 'yesterday. 

“I do not think the public 
should be lulled by the recent wel- 
come purchase tax cuts into think- 
ing there will be no increases in 
car prices this year," he said at 
the official opening of the £175,000 
Volkswagen Service Centre at 
Colin dale. North London. 


“As somebody from Vauxhall 
said the other day, there are too 
many cost inflations already in the 
pipeline." 

So while most in the motor 
trade had been happy to cut 
prices and pass on the full sub- 
stantial benefit of the tax cuts 
to customers, be doubted if there 
was a single make of car which 
was not going to cost more by 
October than it does now. 


Government to end port 
modernisation grants 


BY RAY DAFTER 

THE Government has derided to 
end 20 per cent, port modernisa- 
tion grants. Mr. John Peyton, 
Minister for Transport Indus- 
tries, said in a written answer in 
Parliament yesterday. 

Mr. Peyton said the scheme 
was no longer necessary or ap- 
propriate. The grants were 
designed to help the ports in- 
dustry modernise and adapt to 
new cargo handling methods 
such as containers and roll-on- 
roll-off freight and to assist them 
build facilities for the new 
generation of large bulk carriers 
and tankers. 

Qualifying period 

The grants were Introduced in 
January, 1966. Between 1966 and 
1970 ports capital expenditure 
amounted to about £22 0m^ of 
which about £30m. was in the 


form of grants. Mr. Peyton. I 
believe, now feels that U.K. ports 
are comparatively well equipped 
and that the emphasis should 
now turn to operating the facili- 
ties profitably. 

Mr. Peyton said transitional 
arrangements would provide for 
grants to be paid for three more 
years only where contracts had 
been concluded by yesterday's 
date. The qualifying period 
before payment was normally 
made would be reduced from 
nine to six months. 

As a special help for the Port 
of Liverpool, which was refused 
Government aid, grants will con- 
tinue to be paid on contracts still 
to be let as an integral part of 
the £40m. Seafortb dock scheme. 

Loans for harbour works are 
still to be made available, and 
authorities are being told that 
they can apply for loans to cover 


the amounts they would previ- 
ously have received by way of 
grant. 

The Government is easing re- 
strictions on its sanctioning pro- 
cedures for major capital works. 
In future only schemes costing 
more than £lm. (as opposed to 
the previous limit of £500,000) 
would have to be referred to the 
Government and National Ports 
Council for approval. 

Mr. Peyton added that he was 
considering other means of for- 
warding the Government’s poli- 
cies for the ports and would be 
making an announcement as soon 
as possible. 

He reiterated that the NPC 
would have an important role is 
any such matters which, I un- 
derstand, will probably relate to 
port financing arrangements, 
career structures and industrial 
relations. 


Bread 6 up Ip in September’ 


SURVEYS NEXT WEEK 
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Monday, August 2 
Tuesday, August 3 
Wednesday, August 4 
Friday, August 6 


BY DAVID WALKER 

BRITAIN'S independent bakers, 
who supply -around 20 per cent, 
of the bread market, are likely 
to put up prices by lp on a large 
loaf in September, Mr. Morris 
Zimmerman, director of the 
National Association of Master 
Bakers, Confectioners and 
Caterers, forecast in London 
yesterday. 

Mr. Zimmerman’s prediction 
reinforces earlier warnings from 
the major plant bakers that a 
further bread price rise is inevit- 
able by the end of the year. 

The only uncertainty seems to 
be over the size of the Increase. 
Last month, Mr. Michael Vernon, 
chairman of Spillers, whose 
United Bakeries subsidiary 
supplies 12 per cent, of the UJK. 


market, said lp was the minimum 
amount on a standard loaf which 
at present generally costs 9§p. 

Other industry sources, how- 
ever have suggested that the 
initial increase might only be ip. 

Mr. Zimmerman cited yester- 
day the 14 per cent wage in- 
creases due to sbopworkers in 
tbe Industry from August 30 as 
a prime factor in making the 
price rise likely. 'That was in 
addition to a similarly sized pay 
award to production workers in 
February. 

Ingredients costs, particularly 
wheat flour, had also been rising 
steadily, he said. As a result, 
presures on margins were con- 
siderable, notwithstanding the 


CBI price restraint initiative. 

The last round of bread price 
increases came last winter, and 
was the third within 12 months. 
Almost all loaves went up by Id 
each, but the increases were 
rounded down on decimalisation 
It was widely thought then that 
several of the major bakery 
groups would have preferred to 
make their products 2d dearer, 
with the decimalised price of a 
standard large loaf being lOp. 

None of the major groups is 
thought yet to have made 
definite plans for putting prices 
up again. There is known to be 
some holding back while the 
effects on raw material prices of 
the import levies system, intro- 
duced on July X. is fully assessed. 
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The world’s largest 
Distribution and Service 
Organisation for 

ROLLS-ROYCE 
& BENTLEY ^ 



ROLLS-ROYCE 


1970 (Nov.) Silver Shadow saloon; 
Regal Red with Black hide; air 
conditioning; 

Recorded mileage; 7,000 £9,500 

1970 (Jan.) Silver Shadow saloon; 
Garnet with Beige hide; air condition- 
ing; 

Recorded mileage: 18,000 £8,950 


1969 (Feb.) 

Sage Green 
conditioning; 

Recorded mileage; 11,000 


Silver Shadow saloon; 
with Green hide; air 


1968 (Jan.) Silver Shadow 
Shell Grey with Red hide; 
Recorded mileage: 14,000 


£7,950 

saloon; 

£7,100 


1970 (July) Silver Shadow saloo 
Black and Garnet with Black hid 
air conditioning; 

Recorded mileage; 10,000 £9,3i 

1969 (Oct.) Silver Shadow salooi 
Seychelles Blue and Shell Grey; wit 
Blue hide; air conditioning; 

Recorded mileage: 9,000 £8,6£ 

1969 (Dec.) Silver Shadow salooi 
Black and White with Black hide; a: 
conditioning; 

Recorded mileage: 30,000 

1968 (Aug.) Silver Shadow 
Regal Red with Beige hide; 
Recorded mileage; 21,000 


£7,95 

saloor 


£6,95 


COACH BUILT 


1970 (Feb.) Silver Shadow Two-door 
convertible by H. J. Mulliner, Park 
Ward; Brewster Green with Tan hide; 
air conditioning; 

Recorded mileage: 10,000 £11,750 


1970 (Oct.) Silver Shadow Two-doo 
saloon by H. J. Mulliner, Park Ward 
Black over Shell Grey with Blaci 
hide; air conditioning; 

Recorded mileage: 5,000 £11,501 


Sole London Distributor for FIAT 

BERKELEY SQUARE, LONDON, W.l. 01-629 7444 

SERVICE 100 YORK ROAD, BATTERSEA, S.W.11. 01-228 6444 

A Member of the Dutton-Forshaw Group 
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itch Lovell profit £4.31m.: pays 21% more 
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la f 0 April 34, 1971. The com- 
r *!j ; imports, manufactures and 
: 'y? .* : .utes food. 
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increased profit envisaged 
fanuary turns out to be 
•000, against an adjusted 
•,,.000, after £ 1388,000 
|vi 3,000 > for the first half. 

1970-71 1&39-70 
£000 £000 
1SMU 105,293 


, AL dividend of 9 per cent. 
; teh Lovell lifts the total 
12j to 15 per cent, for the 
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7 dividends 

Ordinary 
id 1.88 (1-83) 


6.193 
... 1.619 

174 

... 4.309 

... 1.535 

ID 

45 
1.440 
dividend 
times it 


1,018 

1.393 

295 

3jas 

1,309 

U 

2,003 

43 

1.200 

is 

Is 


comparative figures for 
0 have been amended to a 
<ek period to enable a cor- 
.... j comparison to be made, 
'hi ■<-; ciation charged in both 
mj.'l-.now includes provision for 
nn 'I’lold and goodwill amortisa- 
■yij'J! 

U5 ’’ -eduction in the charge for 
ration tax for 1969-70, 
£77,000, has been 
reserves. 
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: RE-TAX profit of £69.000 

■o^J -st a loss of £38,000 is 
del -/Red by Spencer Gotnacs for 
til j'-'alf year to May 29. 1971. Loss 
u- 'i.ifhe full year 1969-70 was 
ft ; f. 

it: • J? Directors wish to resume 
' lent of dividends “as soon as 
I ‘Vale'* but state that this will 
i. ‘ * technically feasible until 
p]i dverse balance on profit and 
.,4 t ;ias been eliminated. They are 
\ > fore unable to declare an 
im dividend but hope that 


SPECIALIST sub-contractors to 
the building industry H. A. T. 
Group announces profit and divi- 
dend in line with forecast and 
the chairman's estimate of a sub- 
stantial improvement in the cur- 
rent year's profit is reiterated. 

A final dividend of 17 per cent 
makes a total of 34 (S3) per cent 
for the year to February 2S. Z071. 
from profits of £502,004 (£656,246), 
before loan stock interest and 
tax. 


Profit 

Lou stock Interest 

Pre-tax profit 

Taxation 

Net profit 

Dividends 


1970-71 

I 

502,004 

57.800 

444.204 

173,041 

271.163 

133.039 


1868-70 

I 

t»L3U> 

39.533 

sir.na 

236.653 

361.055 

225.053 


comment 


The March trailer from HAT was 
spot on, so there is nothing new 
in 1970-71 profits down 28 per 
cent, pre-tax. There is an element 
of bad debt in this performance, 
and that reflects the death-like 
blow inflation dealt to many 
builders (for long facing hard 


27 j per cent final for 1966- 
IT 

e 


'ff i r Vu * builders (for long facing hard 

, l' t. £ times) in 1970. Such debts might 

■i ■ig?? u SL5L t0 a have accounted for ten points of 

®nd. Previous total payment profits decline, and that helps 

underpin current year recovery 
hopes. HAT reckons to have 
righted its pricing structure and 
cut doym further on fixed price 
contracting; and since 1970-71 was 
the first blot on an otherwise fine 
(if steady) profits record, a fully 
diluted p/e of 11.6 at 75p might 
deserve closer attention. After all 
the sector mean is nearer 17. 


,rning to prospects the Board 
. : >' -.the normal trade pattern is 
I! 1 1 • affected by the forthcoming 
t' national Laundry and Dry- 
T . ing Exhibition at Olympia in 
"t ' ,, <raber so the outlook for the 
-i inder of the financial year 
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ficult to predict. 

!' posal. at written down value. 
>w moving stocks in the coin 
lry division has been better 
expected, they added, and it 
, t thought likely that a further 
sion will be required at the 
_ end. 
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e group's principal activities 
* he manufacturing, selling and 
ciag of dry cleaning and 
j , dry machinery. 

:• ; / ; 

* i 1 ' 

lidway setback 
>r Thermal 
Syndicate 

1 ;-rt half pre-tax profits of 
.,mal Syndicate are consider- 
1 lower at £99,000 compared 
£304.000. 

group profit, befpre tax. of 
• 300 was reported for the 
. to October 31, 1970. 
iairman Mr. R. Turner states 
during the last few months, 
adverse factors— costs, and a 
in demand— have combined 
roduce the lower profit figure 
rted. 

le exact timing of recovery is 
to predict, and the group is 
sfore prudently applying the 
t rigid economies, both here 
abroad, where two subsidiary 
panies are experiencing 
■st exactly similar conditions, 
■ring to the uncertainty of the 
ng of payments it is not yet 
.vn whether or not a profit on 
racts for sale of know-how 
equipment will be included in 
last half of the financial year. 




Routledge 
& Kegan 
pays 16% 

PUBLISHERS of general, 
academic and educational books 
Routledge and Regan Paul is 
doubling its final dividend to 12 
per cent., making a total of 16 (10) 

S er cent for the year to March 
l. 1971. 

Group profit increased to 
£119.798 (£83,424), before tax, of 
£44,500 (£36,000). 

British Bank 
of Commerce 

PROPOSALS by The Bank of 
England to introduce more com- 
petition into the banking system 
were warmly welcomed by Mr. 
Alexander Stone, chairman of the 
British Bank of Commerce at the 
annua) meeting in Glasgow. 

He told shareholders that the 
proposals for reserve ratios (the 
Bank of England document sug- 
gested that all banks should hold 
121 Per cent of sterling deposit 
liabilities in specified reserve 
assets) did not in any way 
hinder business. 

Regarding growth prospects, 
Mr. Stone told a shareholder that 
preference was for growth which 
although oat spectacular was at 
least consistent and organic. 
Plans were afoot for intensifying 
and increasing the Bank's hire- 
purchase business. The link with 
the Guardian Royal Exchange 
insurance group, he said, would 
enable broadened scope of lend- 
ing in the medium term and long 
term market 


At the extra-ordinary general 
meeting when special resolutions 
were approved confirming the 
link with GRE, Mr. Stone said 
that some inquirers wondered 
why Guardian was being allotted 
nearly £1.5m. of the 25p Ordi- 
nary shares for 874 p when the 
current market price was loop 
per share. Negotiations had 
gone oq for a fairly long time 
and in May the quotation was 
around 71p-73p. The Board con- 
sidered that the differential was 
prudent and would be over- 
whelmingly offset by the subse- 
quent benefits likely to arise 
from this lUk, it was stated. 

16% again 
by Newall 
Machine 

FROM SHARPLY reduced profits 
of £24Sj914. against £389,745, The 
Newall Machine Tool Company is 
maintaining its dividend at 16 per 
cent for the year to March 31. 
1971. Turnover expanded from 
£5.706.067 to £6,054,494. 

■When reporting first half profit 
up at £176,196 the directors made 
a tentative forecast of an Increase 
for the year. But they warned 
that Che estimate should be 
"treated with some reserve" in 
view of industrial problems faced 
by industry. 

The year's net profit came out 
at £130.141 (£217.372) after tax of 
£113,773 (£172,373). 

• comment 

The losses earlier this week 
from Alfred Herbert set the latest 
tone for the machine tools sector. 
And Newall, with second half 
profits down from £215,000 to 
£68.000 pre-tax, is not bucking 
any trends! As for the main- 
tained dividend, this is In fact 
uncovered by annual earnings of 
l-33p a share though a normal 
tax charge would turn cover 
into a slim l.Z times. The shares 
slipped 2}p to 26p last 2iight 
where the only prop for a norm- 
ally taxed p/e of 14.3 is end 1969- 
1970 net worth of 40p— given 
that any upturn in new orders 
looks a good 12-months away. 

J. & L. Randall 
profit down 

J. and L. Randall, manufac- 
turers of "merit*’ games and 
toys, reports a first half pre-tax 
profit of £291,383, against £331.656, 
and chairman, Mr. J. Randall, 
makes it clear that the figure for 
the year to September 30, 1971, 
will be lower than the £563,178 
for 1969-70. 

6 months 
1971 19711 

£ £ 

Trading profit - 230.259 231.901 

Investment income 81.124 99.755 

Profit before tax 2U383 33UH 

Taxation 1X6,799 iC.30 

Net profit 174.364 186.413 

Turnover to date is ahead of 
last year, but cost increases and 
other pressures on margins may 
offset any benefit from the in- 
creased sales, and investment 
income must be down. However, 
the directors feel justified in look- 
ing forward more hopefully to 
better times. 

The slightly lower trading 
profit is due to another dis- 
appointing Christmas and insuffi- 
cient increase In turnover to help 
offset the runaway escalation in 
costs. 

Investment income is down, 
due to lower prevailing Interest 
rates on less money invested in 
short-term loans, mainly as a 


result of progress payments for 
the new building which is now 
within about a month of comple- 
tion. 

One floor of the building, com- 
pletion of which was specially 
advanced for occupation on July L 
has been let to a neighbouring 
company. It is hoped that, as 
the Government measures to 
stimulate trade take effect, pros- 
pects for letting the other floors 
will brighten. 


50% from 

Highlight 

Sports 


PROFIT AND dividend forecasts 
made for the year ended March 
31. 1971, by Highlight Sports have 
been beaten. 

Against not less than £310,000 
expected, profits turn out at 
£358,406. A final dividend of 30 
per cent, makes a total of 50 per 
cent* an improvement of 7 per 
cent, on the forecast. 

Chairman Mr. S. Salomons has 
waived ills final dividend entitle- 
ment on 1,053,591. shares, thereby 
reducing the cost of the dividend 
to £63,893. 

1979-71 1969-70 

C t 

Turnover 9.492.000 2.3*2,000 

Grau> profit ... 3S6.4W 373.473 

Taxation 133.79a 128.300 

Net profit 221.810 151.173 

Dividends 63JM 47.733 

Appropriations — xr.su 

Detention 160.712 75.307 

Mr. Solomons says the growth 
evidenced by the 1970-71 results 

has continued and the order 

books for the Autumn season 
again stand at a record level. He is 
therefore confident that next year 
he will report a further increase 
in profits. 

The company makes girls’ and 
women's leisure wear. 

• comment 

After being 8 per cent, ahead pre- 
tax at the half-way stage. High- 
light Sports really got into its 
stride in the second six months 
so that the full-year total shows 
a 28 per cent gain compared 
with the 11 per cent rise fore- 
cast in January. Margins fell just 
over a point to 10f per cent and 
the main boost came from 
increased sales, particularly 
women's shirts and slacks in the 
Highlight division (just under SO 
per cent, of total sales at present). 
In the current year the men’s 
wear side, now getting under 
way, should start making a con- 
tribution to profits. Elsewhere, 
the Alison Jane division is mov- 
ing into mail order and extensions 
are being made here which will 
eventually double capacity. So 
with first quarter profits well-up 
the shares (already up over a 
half this year) could gain further 
ground on a p/e of about 94 at 
113p. 



The chairman and managing director of Tesco, Mr. Hyman 
Kreitinan, addressing the annual meeting In London yester- 
day. He told shareholders that Tesco was looking closely at 
the possibility of selling motor-cars through its bigger stores. 
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Attock Oil 

CommercL Bkg. Sydney. 

Fitch Loveii 

Greenwood and Bailey ... 

HAT Group 

J. & W. Henderson ...int 

Highlight Sports 

LC Gas 

Jamesons Chocolates int. 

J. Jarvis 

John Brown 

MLelbray Nil 

Mercury Securities 

Newall Machine Tool 

Rfverview Rubber Ests. 

Routledge & Kegan Paul 
Wheway Watson 

* Equivalent after allowing for scrip issue, j Amount per share. 

(a) Tax free, (h) On capital Increased by rights and/or acquisition 
issues, (cl Made public February, 1970 — forecast was 43 per cent. 
(d> 31 per cent total forecast. 


Massey 

Ferguson 


Wheway 
Watson 
extra 2% 


chains, 
raising 
13 per 


In the light of present trading 
conditions Massey-Ferguson Hold- 
ings expects a “ considerable 
reduction " in profit for the year 
to October 31, 1971. 

The company, a subsidiary of 
Massey - Ferguson (Canada), 
reports first half group pre-tax 
profit up from £1,398,000 to 
£1.946,000. The figure for the 
year 1969-70 was down from 
£7,664,063 to £712.739. 

The half-year's net profit comes 
out at £1,150.000 (£712,000) after 
tax Of £796,000 (£686.000). The 
figures for 1971 include the 
finance subsidiary which com- 
menced business last September. 


MANUFACTURERS of 
etc, Wheway Watson, is 
its dividend from 11 to 
cent, with a final of 8 per cent for 
the year to March 27. 2971. 

Group pre-tax profit amounted 
to £265,273. including Felco Hoists 
for three months, against £193.311 
for the previous year. A profit 
of £250,000 was forecast excluding 
Felco. 

1970-51 
£ 

Operating profit *458.570 

Depreciation 127.613 

Interest parable 65.6S4 

Profit before tax 265,273 

Taxation 118.700 

Net profit 146.573 

Exceptional credits TOO 

Attributable 147.273 

Ordinary dividends 73.000 

To reserves 69.373 

•Include Felco Holsts from January. 

Meeting, Glasgow, October 5, at 
1L30 aun. 


1969-70 

£ 

331.403 
111.196 
26.SS3 
193312 
90 JSC 
102.923 
18.000 
128.925 
66.008 
34X23 


Downturn 
at Attock 
Oil 

The lower profit expected by 
Attock OH Company for 1970 turns 
out to be £1,234^27 against 
£1,351,939 before tax. 

The dividend is held at 16.875 
per cent with a final of 10.625 per 
cent 

I97D 1969 

l £ 

Turnover - 15.489.000 16.385.000 

Profit 1,425.900 1.535,609 

Depredation 1S1J73 183,870 

Pre-tax profit LZMJ5Z7 1351, ‘09 

Tax 823.370 893.435 

Net profit 409,137 

Dividends from subo. 21,772 

Overspill relief SS.OOO 

Dividends . 4S9X73 

To senend reserve ... *48,927 

Forward 333,016 

• Representing Increase lit book value 
Of shares la subsidiary arising from 
capitalisation of its profits. 

Meeting, Winchester House, 
E.C. September 24. 



Giltspur raising 
£2.8m. by rights 


Giltspur Investments has de- 
cided to increase from £2m. to 
about £2.Sm. the amount to be 
raised by the rights issue, fore- 
shadowed in the annual report for 
1970-71, Accordingly, the company 
is offering 2J!Sra. I0p shares at 
I25p each in the proportion of 
one-fnr-four to holders registered 
on July 9; 

The proceeds of the Issue will 
be used to reduce the group's 
borrowings and to finance the 
further expansion of the groups 
industrial divisions, both inters 
nally and by acquisition. Nego- 
tiations are in progress For the 
acquisition of several companies 
operating in fields Allied to the 
present activities of Buliens Trans- 
port Group. If all the proposed 
acquisitions are completed, a con- 
sideration of up to £2m- may be 
payable, partly in cash and partly 
by the issue of shares of the 
company. 

The chairman, Mr. M. Joseph, 
repeats the statement In his 
annual review thet it is clearly 
too early In the current financial 
year to comment on future profit- 
ability. The development of the 
group's trading operations over 
recent years has. however, put (he 
company on a firm base for con- 
tinued expansion, and it is reason- 
able to anticipate that the pattern 
of growth will be maintained, 

Henry Ansbacher and Co. has 
underwritten 1.6S9m. of the shares 
offered in the riphts issue, being 
all such shares other than those 
arising in respect of the personal 
holding of the chairman, who 
intends to take up his rights in 
full. Brokers to the issue are 
Solomon and Co. 

WIT AN INVESTMENT 

WiUn Investment Company 
announces that notices of con- 
version of about 35 per cent, of 
the Ordinary shares into "B" 
Ordinary shares of 25p have been 
received (including incomplete or 
ambiguous notices representing 
some 2-3m. shares). The final 
total of conversions will not be 
known for some days. 

In July Wit an proposed a volun- 
tary scheme under which those 
holders to whom income in the 
form of cash dividends was not 
particularly attractive, could ex- 
change their existing shares for 
“B” shares on which only a 
minimal cash dividend would be 
paid but whose holders would be 
entitled to receive an equivalent 
amount in the form of additional 
shares. 

DARN.4LL 

Daman reminds holders of the 
71 per cent. Convertible Unsecured 
Loan stock. 1077-S2, of their con- 
version rights. 

In view of the intended change 
in the structure of corporation 
tax. the directors have resolved 
to extend the rights of conversion, 
by affording the right to convert 
in one year subsequent to 1973 at 
the rate applicable in 3971 and 
have aligned the 1972 and 1073 
rates to the rate applicable in 
1971. (That is. at the rate of 100 
Ordinary 50p shares for £100 of 
Loan stock.) 

Because of the need to build up 


the group's resources tn keep pace 
with fhc working capital required 
to finance expanding output, the 
directors do not anticipate that 
there will bo substantial hope o[ 
an increase in the rate nf Grdi- 
nary dividends over the next few 
years. Thus, the directors con- 
sider that it would be an advan- 
tage to the group and to the loan 
stockholders contemplating con- 
version, that they postpone con- 
version until the new tax system 
is introduced. 

YOUGHAL CARPETS 

Yowgha! Carpets (Holdings) has 
arrangements m hand for an issue 
of 935,159 Ordinary 25p shares at 
14fip each to holders registered on 
July 23. The basis is one for five. 

The new shares wifi not be" 
entitled to participate in the 
interim dividend of 15 per cent 
114 per com.) payable In Septem- 
ber on the existing capital. It is 
intended to recommend a final 
dividend on the enlarged capital 
of not less than 25 per cent 

Details of the issue, together 
with provisional allotment letters, 

win be dispatched on August 3. 

Net proceeds, estimated to 
amount to about £127m. will be 
used to reduce hank indebtedness 
and to provide an enlarged equity 
base for expansion. 

The issue is being underwritten 
by S. G. Warburg and brokers 
are Rowe and Pitman, London 
Maguire and Robinson. Dublin, 
and Alfred Beale and Son, Cork 

THANET ALLOTMENT 

Leopold Joseph and Sons 
announce the basis of allotment 
for the issue of Ordinary shares 
and Warrants in Thanet Invest- 
ment Trust. As announced in 
yesterday's Financinl Times, the 
issue was 9.33 times subscribed 
Ordinary applicants wilt go into 
a ballot with their chance of 
securing both the Ordinary shares 
and the Warrants increased in 
relation to the number of shares 
applied for. Preferential appli- 
cams receive better odds. The 
ordinary basis of allotment is as 
follows: — ' 


ion— 1000 
1106-2000 
2100-03(10 
Over 3500 

100—1000 
1000—21)00 
2100—6000 
Orrr 6000 


_ Warrants 

Balloti (or 100 fz 

.. .. 208 ,»rtj sv 

.. „ 480 . 5] J .”4 

About 2j5'i il-j/ 
Ortuury Slum iJ*** 

Ballot for 100 

.. .. 2M 

.. .. 3m 

About S^i 


AIRLEASE INTNL. 

Klein wort Benson, Lazard 

Brothers, Morgan Grenfell, and 
Brown Shipley announce that the 
subscription agreement for the 
CS$20m. Guaranteed Bonds, 1986, 
and the US$lom. Guaranteed 
Notes, 1976. of Airlease Inter- 
national Finance has now been 
signed. The issue is guaranteed 
by Barclays Bank, Lloyds Bank, 
Midland Bank and National West- 
minster Bank. 

Both the Bonds and the Notts 
are to be Issued at par, and the 
coupons are to be 9 per cent, and 
S* per cent, respectively. 

Brokers are Cazenove and Co. 
and dealings are expected to begin ‘ 
on the London Stock Exchange an _ . 
Monday. 


UNIT TRUSTS 


-158.504 

22.017 

63.000 
489.373 

60.000 
315.462 


RESULTS AND ACCOUNTS IN BRIEF 


NORTHBOROUGH 

Shares in Northborough soared 
to 92p at one stage yesterday, 
another Sp climb following the 
17p jump on Thursday. This was 
on the news that property man 
Mr. Leslie Lavy. late of Simo 
Securities Trust, had bought a 40 
per cent, stake at T2p a share 
and would make a comparable 
offer for tbe rest of the North- 
borough equity. 

This values Northborough — the 
former Flettims concern — at 
£625.000, not £1.5m. asstated yes- 
terday. 


esults due next week 


. a relatively brief company 
s list the names which stand 
next week are Royal Dutch/ 
11 Group and British Ameri- 
Tobacco. But following last 
k's relaxation of hire purchase 
rietions jLhe market will pro- 
ly also show special interest in 
results from United Dominion 
st. 

hursday brings the half-year 
• res from Royal Dutch /Shell 
up. After three months the 
up's net income was up 15 per 
t. at £106. 9m-, representing a 
stanttaJ recovery from last 
r's downturn. However, some 
the improvement came from 
-recurring stock profits follow- 
the recent round of tax 
reases, and the U.S. company, 
ch was previously regarded as 
recovery prospect, has just 
ned In second-quarter profits 
*n 20 per cent, against an l«i 
cent, drop for the whole of 

0. 

British American Tobacco's 


Company 

INAL DIVIDENDS 

. 1 RcfaureH 

lo Fidelity •• — ■ 

buy Buildings Holdings 

set Croup 

. oitc Contoinor 

i a i Ev«artl 

opam Industries 

Us Bros & £.S A. 

1303 JjeXS 

don Electrical add Ceoera) Tnw ... 
*U40 Investment Trust . .. 

. Srwmark 

. Cornier i Pitt . 

rirthys pnamatvuticals 

oas Supplies - 

*er Tools SpeaaUsis 

Haiti Ransom fr Son 

amor Cro»v — 

Sander RnsseL 

rartie tHoWlno* - • , 

inherit &• Son* « London it S. wa»s> 

vn and Cttr Properties ... 

•t«j Dominions Trust 

aero Canada Investment .. . 

ixard ••• 


1969-70 profits rose by 17 per cent. 
to £159.70m. pre-tax, with the 
main impetus coming from the 
tobacco side. Elsewhere, tbe per- 
formance was less impressive with 
the paper packaging sector, the 
only diversification to show in- 
creased profits. However, the 
improving trend In tobacco profits 
should be able to offset the slow- 
down in the other divisions, so 
the 46 per cent, rise in tbe shares 
price since the 1971 low may be 
justified by tbe half-year results 
on Tuesday. 

United Dominion Trust's pre- 
liminary statement on Wednesday 
comes after the announcement 
last week tirnt it will insist on a 
minimum deposit of 25 per cent, 
on car hire purchase arrange- 
ments. following the lifting of 
h.p. restrictions. The market's 
reaction to the lifting of the 
restrictions was fairly cautious, 
and although the shares were 
immediately marked up they soou 
lost more than they had gained. 


The market may be remembering 
the last time credit controls were 
scrapped wben finance houses 
lent money on terms which 
resulted in huge bad debts. 
Equally it may have simply run 
short of reasons for interest m 
the HP sector. 

Since 1965 Sedgewick Collins 
has achieved a compound profits 
growth rate of 14J per cent.; in 
1969-70 profits rose by 10J per 
cent, pre-tax. in spite of steep 
Increases in costs during the year. 
The Interim results are expected 
on Tuesday and since the capa- 
city problem in the London mar- 
ket. which has hindered tbe group 
in the past, now seems to have 
improved, it should be able to 
continue its upwards trend in the 
current year. 

Glyn wed’s interim figures on 
Thursday come three weeks after 
the breakdown of the takeover 
talks with Twyfords. Glynwed's 
1970 profits were bang in line 
with the interim forecast at 


Announce- 

ment 

due 


Last 


Dividend %■’ 


This 


£5.05m. before tax (against 
£4.74m.> with the main boost com- 
ing from Allied Ironfounders, in- 
cluded for a full year for the 
first time. There are still benefits 
to come from the rationalisation 
of Allied so there' seems a good 
chance of continued profits 
growth in the current year. 

Town and City Properties 
started the. year well with an 11} 
per cent, jump in first half pre-tax 
profits reflecting the benefits of 
tbe recent development pro- 
gramme. A similar improvement 
has been forecast for the second 
half (final on Wednesday) and 
with the prospects of sizeable 
rent reversions over the next five 
years the earnings futures look 

bright 

Other results expected next 
week include . tbe interims from 
British Sugar, and Kleinwort 
Benson Lonsdale and the prelims 
of Lunt Comity and Pitt on Tues- 
day and the half year figures of 
Slough Estates are expected on 
Wednesday. 
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BRISTOL STADIUM— Gross receipts, 
half-year to June 30. 1971. EIS7J23 

<£167.823 and £351.199 year lBTtn. 
Opera flm; profit £20.914 <127.797 and 

£43.I40i. To t« £8.744 <£12568 and 

£24.000*. investment income £1.636 (£1,363 
and 14341K Net profit £33.S09 (£16793 
and £23.3aii. So far as can be seen at 
tireseni. profit for year will be substanti- 
ally less (Turn previous year and only hope 
(or any recovery rests upon abolition of 
oo-courw? general betting duty, says 
chairman. 

HAMM ILL BRICK— Interim dividend 
9 per cam. t7j per cent.). Profit, half-year 
to December 31. isn. £9,543 (£U9Sl. 
before tax £3,750 f£S50i. 

LOWE AND BRYOOME (printers)— 
Dividend S per cent, year to March 31, 
1971 tsame>. Net profit £42.546 (£29.0W< 
after las J30.M8 ISS7.718}. 

MARRfAT GROU» (lift manufacturers, 
enipncters and electrical contractors— 
farmer hr Marrym and Scott Holdlnusl — 
Dividend 13 per c*m. isamei year to 
March 31. 1971 Profit £133.811 (£203.941) 
after tax fl 02.929 <£172.0041. Additional 
profit arising From adoption of uniform 
basts or cootrect closing ’hrooghoat 
Krone f4SW mil. after t a x C30.S92. 

MELODY MILLS (wallpaper manufac- 
turers! — Dividend 10 oer cent, raaxne) 
rear to March 31. 19<L Turnover, 

n. *74.317 <£1.846,7881. Pretax profit 

£190.637 (£180.830). Tag DU.DG5 (£SJjeB<. 
Deduct exceptional items £3.038 (nil) and 
minorities £423 t£1.16f>). Period under 
review was the intermediate year In the 
wallpaper trade when sales and profit 
are tradlUanaUy lower than In year of 
the main collection. Exports Increased 
by a farther 28 oer cent, during year and 
now represent 39 per cent, of total turn- 
over. 

MUNICIPAL PROPERTIES— Net rental 
Income for half-year to March 31. 1971. 
was £22.009 (£42.000 year to September 30. 
l9T6t. No interim dividend recommended, 
but anticipated final will be at least main- 
tained at 9 per cent Company om- 
tlnuloa to sell off secondary residential 
properties In order to reinvest in Erst 
class commercial properties. To dale, 12 
properties sold and others In course of 
sale. Negotiations taking place (or 
further acoulHi Cions. 

PETERBOROUGH MOTORS— Results 
for year ended March 31. 1371. reported 
July 14. Croup fixed assets £738.091 
i £697.ieai. Net current assets £451.637 
(£453.0741. Chairman says that since the 
end nf the year and teilh ate settlement 
of the Ford strike, business has picked 
up considerably and group has been 
able to nuke a flood start {n the current 
pear. It appears (hat risks* coats keep 
hfice with nsing turnover and so li is 
difficult to forecast future. Croup has 
adequate cash reserves to enable It to 
take advantage of the looked for im- 
provement id trade and commerce. 
Meeting. Peurbaraugh. August 19. noon. 

CARDINAL INVESTMENT TRUST— 
Cross revenue, including dividends and 
other income, half year to Jim* 30. 1S67. 
£249,761 (1255.822). Expenditure £70,415 
(£73.273). net rovenne before tax £179,366 
i£IS3-3+!i. Figures for period under 
re r lew include only five months revenue 
from Investment and net assets acquired 
as a result of meraer with London and 
lYesrmunrer investment Trust Com- 
parative futures tnclnde appropriate 
figures or London and Westminster Invest- 
ment Trust tor five months to June 30, 
1970 As already known a second in- 
terim of 711-12Q1S per cent, making 94 
per cent, to date in respect of year to 
December 31, 1971- Current estimates for 
second half of year indicate that final uifl 
be Mi less than 9J per cent. (1989-70 ratal 
was 19 per cem.i. Net asset value per 
Doforred share ar Jane 3o. 1971, WHO 
149*p at December 3U 1970). 


WEBER HOLDINGS (Investment 
dlyidcm 
cent.). 


and 


(same — total 20 per ceint.i. Board expects 
to maintain Baal at 15 per cent, (or 1971. 
Group pre-tax profit for atx months to 
Juno 30. 1971. £40.500 (£41.000). Tax 
lakes £36.500 (H8.OO0). Profit after tax 
£24.000 (£23.000). 

FRUIT AMD PRODUCE EXCHANGE 
OF GREAT BRITAIN— Dividend 23 oer 
Cent. (35 per cent.) for year to March 
31. 1971. Trading profit £71.537 (£304.300) 
Less exceptional charge nil (£35,094) 
Pre-tax profit £71. 537 f £99.206 1. Tax 
£22.211 )£32,i34i. Prom dividend equali- 
sation reserve £5,000 (£10.000 >. Dividends 
£57.489 i £73.385). Forward £3.518 (£6.681). 
Profits. like those of most other Importers 
Of perishable produce, seriously affected 
as direct result of national dock strike 
in July, 1979. 

RIVER AND MERCANTILE TRUST— 

Interim 12 per cam. no per cent.). In- 
crease to redoes disparity. Group nrofit 
BIX months June 30. 1971 was £593.450 
(£5S9.O10i. Net asset value per Ordinary 
Share lfifip USSp at December 31), 

SMITH WALLIS — Final dividend 7 nor 
cent, making 12 per cent, year iq March 
31. 1971 (11 per cent.). Net taxed profit 
£94299 (£76.711) Dividend £30.000 

(£27.500). Four months' figures for sub- 
sidiary acquired in November, 1970. taken 
imo account but have had no material 
effect on the figures for year, and con- 
sideration for transaction was less than 
3 per cent, of tho assets of Smith WalUs. 

ANOERMOR INVESTMENT TRUST 
(subsidiary of River and Mercantile 
Trout) — Profit for six months to Jane 30. 
«n. wu £197.231 (Hgijggj. 

NEW JAGER5FDNTEIN MINING— 
Dividend 5 cents per share. 

MOUNT LYEU. MINING AND RAIL- 
WAY COMPANY— Final dividend 5 cents 
plus bonus 31 rents malting 10 list cunts 
year to June 30, 1971. Final contributing 
share 2 cents plus bonus l cent making 4 
•fii cents per share. Net profit from 
mining operations and sundry revenue 
S3.U6S.227 IS5.678.SU i after providing 

S1.9S2.337 (S3.416.873> tax and 51.7S3.797 
(51.497.758i depredation and amortisation. 
Net profit includes Sl.7S7.606 (alter taxi, 
resulting from company having taiceo 
forward sales positions In copper through 
London Metal Exchange. Meeting, 
Sydney. September IS, noon. 

MARTIN MAMONY AND BROTHERS 
hosiery, woollen and worsted piece goads < 
—Dividend 3 per cent., making 6 per 
cent, year to March 31. 1971 (aainei. Profit 
before tax I74.RB7 <£13,050 ). Net profit 
£56.572 1 loss £5.503 1. 

PROPERTY SECURITY INVESTMENT 
TRUST— Final dividend Si per cent. 
(41 per cent.), making 8i per cent, 
(equivalent 6.96 per cent.* for year ended 
March 91, 1071. Cress rents receivable 
£767.000 (£578,000). Revenue l«s after 
charging all expenditure relating to 
properties In course of development 
1113.000 (£10,000 profit). Tax nil isamei. 
Minority loss £41,000 f £43.000*. Lose 
attributable £72.000 (£53.009 profit >. From 
capital reserve £350.000 (EtKLOnOi. Avail- 
able for appropriation £279.000 (£236.0001. 
Dividend* £207.0(10 <£162.0001 Forward 
£301.000 1 £230.1)001. Not loss Is after 
charging expenditure of 095.000 rjjiTfl, 
1275.000) relating to properties In course 
of development. The directors have 
decided as regards 1970-71 sot to transfer 
from capital reserve a gum calculated by 
reference to expenditure on properties 
being developed, but have instead appro- 
priated from reserve a general sum of 
£350.000. The amiMHtf available for , 
appropriation la 1971 U therefore not 
directly comparable wttft that shown 
for 1970. Meeting, September 22. Great 
Eastern Hotel, E.C~ ar 12.30 tun. 


Jessel City of London 
offer at 54. Ip 


Jessel Britannia is offering units 
in City of London Unit Trust at 
5Up each until August 6. The 
minimum investment is 200 units 
and the current estimated yield 
is 2.58 per cent, gross. 

This is a specialist fund con- 
centrating on the financial sector 
of the market, including hanks, 
insurance and property companies 
and investment trusts. 

• comment 

The financial sector has performed 
outstandingly over tbe last year 
and Jessel City of London has 
benefited accordingly. In the last 
12 months the price of the units 
has appreciated 54 per cent, com- 
pared with a 40 per cent, rise in 
the F.T. -Actuaries All-Share Index 
and a 55 per cent, advance by the 
Financial Group Index. Moreover, 
the fund's consistency is shown 
by a record that beats the •'All- 
Share*' in three of the past lour 
years. 
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CRESCENT 

INTERNATIONAL 


Units are being offered In 
Crescent International Fund at 
35.Sp until August 7. The mini- 
mum investment is £250, although 
a savings plan is also available at 
£5 minimum monthly. 

• comment 

Crescent International has had 
a successful life to date, having 
risen 42.4 per cent in just over 
a year compared with a rise In Ute 
FT Actuaries All-Share index of 
49 per cent over the same period. 
Just Taking 1971 go far. the fund 
is well up with the leaders in 
the growth category showing a 
gain of roughly one third. The 
appeal of this fund is Its inter- 
national approach to investment 
and, having a back-to-back 
steriing/doiiar loan, the op- 
portunity to make the most of 
these markets. 
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S & P OFFER ITU 

Save and Prosper’s Investment 
Trust Units are on offer at 26.7 p 
until August 9. The gross com- 
mencing yield is £2 per cent and 
the minimum initial purchase is 
£50. 

Save and Prosper also 
announces that the gross distribu- 
tion on Capital Units for the six 
months to June 15, 1971 is S2.7p 
per 100 units, compared with 
3L7p for the same period last 
year. 

The offer price of the units rose 
from 26.75p to 22£p during the 
half year, an appreciation of 
14.09 per cent 

UNICORN GROWTH 

Barclays Unicom are offering 
shares in Unicom Growth Accu- 
mulator Trust at a fixed price of 
32.2p each until August ft. The 
minimum investment is -250 
shares. 

Since tbe trust was launched in 
February, 1970, the value of its 


shares has risen by 28.8 per cent 
fat the offer price), and the fond 
already stands at over £5m. 

HAMBRO BOND 
OFFER 

Hambro Life, tbe assurance sub* 
sidiary of Hambros Bank, is offer- 
ing units in Hambro Property 
Investment Bonds at £1.016 each 
until August 6. The minimum- 
in vestment is £250 and for sums 
in excess of 11.000 a 6 per cent 
cash withdrawal plan is available. 
This amount is free of capital 
gains and income-tax, though sur- 
tax payers are liable on the profit 
element in the 6 per cent 

• comment 

That Hambro Property Investment 
Bonds have been' a success is clear- 
from the growth of the fund to 
£4m. in three months. This was 
predictable in view of the highly ^ ■ 
successful management team C 1 
funder the lead of Mr. Mark Weln-. 
berg), though in fact these bonds 
vary little from others on the 
market The only novelty is the, 
varying life assurance element 
which moves according to the, 
value or the underlying invest-;' 
ments. 
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VAVASSEUR HIGH 
INCOME 

Units are available in Vavasseai 
High Income Fond at 36.2p per 
unit until August 7. The minimum 
Investment ia 200 units and the; 
estimated gross yield &5 per. 
cent. 

• comment 

Vavasseur High Income achieves 
its 8§ per cent, yield by sticking 
mostly to UJC. industrial shares, 
rather than resorting mainly to 
plantation or preference share* 
while not strictly comparable 
with the F.T, Actuaries All-Share 
the units have risen by 22 pw 
cent, so far this year compared- 
with a gain of a third In the 
index (both including re-invested 
income; and this places the fm»« 
at about half-way in the income 
funds table. This trust has * 
history of consistently average 
performance. 


PICCADILLY EXTRA 
INCOME DIVIDEND 
Piccadilly Unit Trust manager® 
reports that the first distribution 
on Piccadilly Extra Income 
for the period from the launching 
of the trust in October, 1970, to 
July 31, JJJ72, will be 2p g«*s 
UJ225P neti. 

The present offer price of 5°P 
cum dividend represents an over- 
all increase during the period w 
20 per cent. 

LONDON WALL 
HIGH INCOME 

The distribution on London 
Wall High Income Units for tb® 
six months to June 25, 1B7U a 
l~0S7p gross per unit . 
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AUSTRALIA IX 
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Local banks battling against 


overseas competition 


By DESMOND KEEGAN 


9 The trading banks have 
learned to live with their dimin- 
ished direct roles in the Austra- 
E lian financial world but they 
[U have yet to prove they can com- 
pete effectively with the flood of 
a foreign financiers now hanging 
at out shingles. 

The banks have diversified a 
U lot because the traditional end 
* l of the scene has been frozen 

* l into a pre-war lending profile 

by monetary policies designed to 
ga contain inflation and counter 
balance-of -payments crises. And 
so far the banks have competed 


Ion ■ ^ so far the banks have competed 
ft IL-_ 'ffectively with each other in 
tayr ..;;isumer instalment credit and 

®5' various other fields around the 

*1 m frinoac nf rnnvAnfinnal honlrin«r 


C various other fields around the 
fringes of conventional banking 
activities. 

But. a recent influx of “ mer- 
Eirfif: ant ” 10(1 “Venture” banks has 
about 70 new competitors 
r_„ “ J . v arying strength and re put a- 
Lond- n t0 ^ nanc * a ^ structure, 
d nn' 5 dramatic upsurge in effec- 
competition should be 
°*T a raIthy for Australia; .but it 
.ight shock the old trading 
,,an “inks which have not had too 
Th uch real competition in the 
varriast. 

For the first time Australian 
a financial houses are being com- 
rj felled to compete at home with 
by big, wealthy and vastly experi- 
rafrenced foreign merchant banks, 
thf Unfortunately the banks are 
st >‘ entering the fray with the added 
handicap of huge cheap loans to 
S the rural sector made to comply 
~ with politically motivated Gov- 
.* ernment fiat. 

Many of the newcomers are 
a linked with the genuine mer- 
h chant banking houses of London 
be (Hambros Bank. Samuel Mont- 
w- ague and Co., J. Henry Schroder 
? Wagg and Co., Lehman Bros., 
[* Hill, Samuel and Co., N. M. 

. Rothschild and Sons, Baring 
, Bros and Co., Cater Ryder and 
Co., The Chartered Bank, 
■ Kleinwort Benson and E. D. 

Sassoon and Co.). There are 
| many other British houses 
, involved. 

t Other arrivals bear U.S. 
t names such as Philadelphia 
u National Bank. Crocker Citizens' 
U National Bank, Irving Trust 
fi Company, Morgan Guarantee 
Trust Company, Chase Man- 


hattan Bank, Continental 
Illinois National Bank and Trust 
Company, Manufacturers Han- 
over Trust, Chemical Bank, 
United California Bank, Wells 
Fargo Bank, Bankers Trust Com- 
pany, Marine Midland Bank, 
Bank of America, First National 
City Bank. 

There are also many other 
strong financial houses being 
established by companies in 
France, Germany. Switzerland, 
Japan, Holland, Italy, Belgium, 
Canada and Hong Kong. 

The arrival of these world- 
famous names coincide with 
Australia's elevation to the top 
few world raw material sources. 
And, obviously, exploration, de- 
velopment, processing, shipping 
and insurance in the raw 
material world calls for vast 
capital infusions and generates 
extensive needs in banking and 
allied service fields. 

Medium-term loans 

Many of the new financial 
institutions are both capital 
mobilisers and sources of 
management skills. These new- 
comers should find the medium- 
term Joan demand field very 
easy to contest with the incum- 
bent trading banks. The major 
trading banks have generally 
ignored longer-term loans in 
favour of providing working 
funds on overdraft. -facilities. 
Many, il jhe^ngwer . financial 
institutions, might prefer longer- 
term loan currencies combined 
with equity stakes. 

They are generally hot 
welcomed by the Australian 
banking establishment which 
has extensively advertised the 
** free enterprise banking sys- 
tem ” but preferred the club 
atmosphere in practice. Mr. 
Lang Hancock, who hawked the 
Pilbara iron fields around un- 
successfully for years, and other 
raw material project developers 
(Robe River iron . . . Admiralty 
Gulf bauxite) .'ould attest f» 
the lack of venture capital ii: 
Australia. The Australian banks 
reply with a first plea for the 
Government to dismantle some 
of its restrictions so that trad- 
ing banks can expand in their 


normal role rather than in 
fringe areas. 

They say, too, that they have 
taken a great role in Australian 
development through the 
Australian Development Re- 
sources Bank which has raised 
about $400m. for projects in- 
volving loans ranging from 
$300,000 to 560m. 

The ADRB is owned by the 
trading banks, backed by a 
couple of state trading banks 
and the Reserve Bank and 
operated under a Commonwealth 
Government Act. It is founded 
on the need to step around 
some of the monetary policy 
restraints and a desire to take 
a stake in the country's develop- 
ment It has proved a suitable 
vehicle to take some stake in 
the country's development while 
still enabling the banks tn pro- 
vide a flow of funds to personal 
and commercial borrowers. 

At base the trading banks feel 
that the Federal Government is 
compounding its economic man- 
agement problems by letting the 
fringe bankers expand in areas 
outside the present control of 
the monetary authorities. And 
the major local^, trading banks 
( only the gritish-owned ANZ 
Banking Group. ' is foreign) 
clearly resent overseas affiliated 
bankers and financiers entering 
the profitable and uncontrolled, 
end of Australian fringe- finance. 

The banks claim (without 
much proof) that there is little 
scope for the substitution of 
additional financing as an alter- 
native to . the expansion of 
Australian banks because the 
country has a sound stock of 
foreign currency. But. this is 
debatable because Australia’s 
splendid stock of foreign 
exchange is founded on capital 
inflow. Australia pays its way 
on merchandise trade hut its net 
invisibles run around $1 ,000m. 
a year in the red. The gap is 
bridged so far by retained cor- 
porate earnings, borrowings and 
other capital inflow. 

So the Australian banks are 
arguing on slender grounds in 
suggesting that the country can 
get along without the additional 
financing provided by the 
foreign banks. Until the great 
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upsurge in mineral exports 
forecast for the mid-1970s Aus- 
tralia might be on safer ground 
to accept most available funds. 

The big thrust into fringe 
banking by the foreigners is 
typified by the August link 
between Mellon National Bank 
and Trust Company of Pitts- 
burgh and the little Australian 
company. Network Finance. Mel- 
lon is taking a 17 per cent stake 
in the equity capital of Network 
Finance and the U.S. group has 
the option to take another 3 per 
cent. Network also issued con- 
vertible notes to the Mellon 
Bank which, after the exercise 
of the options, would give Mel- 
lon Bank a 25 per cent, stake in 
Network Finance. Hooker Cor- 
poration has 25 per cent. 
Fidelity International Corpora- 
tion 7 per cent., the Prudential 
Assurance Company of the U.K. 
5 per cent, and the Australian 
public 38 per cent 

Network Finance presently 
gears its borrowings In a two-to- 
nne ratio with its shareholders’ 
funds. With the backing of the 
wealthy Mellon group the gear- 
ing is expected to rise to about 
five-to-one. That's the stuff that 
expansion is made of and that’s 
also the thing the trading banks 
have opposed, especially the 
foreign link. 

Hire purchase 

The trading banks have 
cashed in on the fringe banking 
by taking up large equities in 
major hire purchase financiers. 
And the hire purchase finan- 
ciers have had good trading 
over the past year so the banks 
have been able to maintain their 
own profits in something like an 
acceptable growth pattern. 

Alliance Holdings has lifted 
net profit by 17 per cent in 
the latest financial year with 
others (Custom Credit and Asso- 
ciated Securities Ltd.) running 
about 30 per cent, ahead of the 
previous corresponding period. 

But the real challenge to the 
major trading hanks probably 
lies in their own bailiwick in 
conventional banking activities 
developed a century ago. The 
Mineral Securities (MTNSECi 
crash put paid to the casual 
nn-th e-nod short-term money 
market and sent operators 
scurrying back to first-class 
paper. The major trading banks 
were sought after with a heavy 
demand for bank-endorsed com- 
mercial bills in the 90-day, 120- 
day and 180-day maturity range. 
The bank-endorsed bill market 
grew to great size in the wake of 
MINSEC and some fine money 
market operators suggested that 
the banks could simply bring the 
unofficial money market back in 
their control if they so choose. 
The banks may not wish to 
develop the endorsed bill side 
of finance all that much but 
somebody will because the com- 
mercial bill market is growing 
and its pace is rapid. 

Another area where the banks 





The Bank of New Sooth Wales, Sydney. 


could grow is in the longer-term 
end of the capital structure 
where advice and expertise is 
also attached. The banks have 
traditionally not been geared to 
offer commercial and assessment 
facilities attached to the 
medium-term loans. 

The monolithic structure of 
the Australian branch banking 
system has virtually strangled 
the assessment function of bank- 
ing which has tended to train 
managers more in the public 
service mould than In the capi- 
talist venture strain. 

But this is not so with the 
newcomers from the merchant 
and venture banking scene. 
They can assess a project and 
they will provide funds attached 


to equity gauged by their own 
experts and backed with big 
money. 

The major Australian trading 
banks are protected to a great 
extent because foreign banks 
cannot get a licence to operate 
in this country. But. depending 
on their initiative, great expan- 
sion is to be had and profits 
should sit on a steadily ascend- 
ing line during the 1970s. The 
shock effect of' the incoming 
foreign banks could startle the 
Australian banks into some 
imaginative and dynamic initia- 
tives. Indeed, there are signs 
that the banks will end this 
decade with some of the prime 
mover qualities they had several 
generations ago. 


Strong currency 
position 

— ( Cont’d. ) 


Continued from previous page 

at the same time make it more 
difficult for Australian manu- 
facturers in Australia's most 
important export market for 
manufactures. 
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The new edition of our book 
brings a late review of Australia 
and its potential -with much 
information for the businessman 
involved in, or looking towards 
Australia. Company structure, 
taxation, public listing, 
incorporation, take-over rules, 
investment and capital raising, 
profit repatriation - for example. 
A copy is readily available to 
you with our compliments. 
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Unfortunately, most of 
Australia’s long-term iron-ore 
contracts with -Japan have been 
signed in terms of U.S. dollars. 
To the extent that Australia 
revalues against the U.S. dollar 
this will slash export revenue 
by the extent of the revaluation. 
However, this will be offset 
to some extent as Che borrow- 
ings to finance this development 
nas also been written in terms 
of U.S. dollars. 


Geographical basis 

In general of course, a 
revaluation of the Australian 
dollar would tend to benefit 
Australian exporters by slowing 
down the pressure on costs. And 
the price effects of changes 
in currency parities can be 
overemphasised in assessing the 
impact they will have on 
Australian exports. In the age 
of the multi-national corpora- 
tion world markets tend to be 
split up nn a geographical basis 
and changes are unlikely to 
occur simply because of rela- 
tively marginal price changes 
as a result of parity changes 
in currencies. 

The parity changes are likely 
to have a far larger impact on 
capital movements. Speculative 
movements apart, the net result 
of an appreciation of the major 
currencies against the dollar 
will encourage investment in 
the U.S, On balance, the 


Nixon package is likely to have 
an inflationary impact on the 
domestic U.S. economy. This 
will tend to make investment 
in the U.S. relatively more 
attractive leaving less funds 
available for investment abroad 
as imports become less com- 
petitive with domestic products 
and export markets become 
more profitable. 

As the U.S. provides around 
half Australia's foreign invest- 
ment funds there can be 
expected to be a falling off of 
funds from this source and from 
the Euro-dollar market. 

However, the net apparent 
private capital inflow last year 
was almost twice the amount 
needed to finance Australia’s 
current account deficit. It 
would be difficult to Imagine 
a situation where the capital 
inflow fell away tn the point 
where it was not sufficient to 
cover the current account 
deficit. 

Strong reserves 

Although there are numerous 
unknowns in the current cur- 
rency crisis which have not even 
begun to be resolved it is diffi- 
cult to see Australia’s inter- 
national reserves being eroded- 
And even if they were, at 
S2,3O0m., Australia could more 
than stand the strain without 
making fundamental policy 
changes affecting the domestic 
economy. 
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attempts lack support 


BY OUR WALL STREET CORRESPONDENT 


IH 


ALLYING ATTEMPTS failed to 
tract follow through support on 
all Street to-day, and the Stock 
irket continued to move to 
^ver levels. 

After regaining 3.50 to S64.92, 
e Dow Jones Industrial Average 
11 to £5$.43, for a net loss of 2.99 
i the day and a fall of 29.35 on 
e week. The NYSE All Common 
dex, at 352.81, dipped 25 cents 
‘i the day and $ 2.01 on the week, 
ilume. however, decreased 1.8m. 
ares to 12.97m„ while declines 
;1 advances by S20-to-31-L 

The news background remained 
1 morally negative. The union 
1 action to the Steel Industry's 
ige offer was to call it “ stingy " 

1 d this did not help to inspire 
e list. However, this was 
.unter-bal.mced somewhat by 
ws that disputing Rail Unions 
. d management would resume 
i iks this afternoon to engage in 
f ; serious endeavour to reach 
jeement. 

; jThere still exists "no compul- 


sion to buy, especially on the eve 
of a possibel major steel strike. 

U.S. Steel slipped another 
to $281 to close the week with a 
decline of $7i. reflecting its divi- 
dend cut as well as the steel 
strike threat 

Motors showed little or no 
reaction to yesterday’s car price 
increase by Ford and Chrysler. 
Ford closed unchanged at $63 
while Chrysler inched up Si to 
$261. General Motors shed Si to 
S7SJ— it has not announced any 
move on price for its 1971 models. 

Lockheed Aircraft fell SI to $11 
— its Loan Guarantee Bill is still 
pending. MeDonell Douglas 
gained S5 to 32SJ. Beech Aircraft, 
subject to an adverse Press 
report, dropped $4J to $13J. 

In Oils, Natomas finished $1| 
down despite a successful test of 
an onshore Sumatra weiL Alaska 
Interstate slid $22 to $18 J on 
lower earnings due to haggling 
aver the Alaska pipeline. 


Airlines closed mixed. UAL 
dropped $| to $30}, although It 
reported slightly better earnings 
against a loss a year ago. 

Colour TV issues displayed some 
resiliency. Zeoith. added S{ to 
$42i, and Motorola adged up $} 
to $633. 


OTHER MARKETS 


Canada easier 

Canadian Stock Markets con- 
tinued to ease in moderate trading 
yesterday. On index, Industrials 
shed 0.64, Base Metals 0.41, 
Western Oils 0.38 and Utilities 
0.19. Golds, however, rose 2.38. 

General Products were marked 
up S19 to $65— Jt owns 31 per cent 
of the stock of Supertest Petro- 
leum, which yesterday announced 
a plan for its takeover by British 
Petroleum of Canada. Supertest 
gained $ 1 } to $47|- 


n dices 

EW YORK 

3W JONES AVERAGES 


rf JUNES WTEB HWa 

n ‘ Trans- • jTrarflm: 

& \ * j-ssr 


iC’V'' 




70. U? 
70.22 
70.16 
70.31 
70.40 
70.34 
70.46 
70-36 


I 336.39 
207.49 
308.06 
, 210-33 
213.95 

C14.f3 

214.45 

215.10 


! I 

1 3W.« 116.119 I 12.970 
•WI.42; 113.36; 14.670 
872.01 . 116.65 ■ 13.9W 
.330. 10 117 .36 I 11.6613 
' 293.3? 117.65 ■ 9.930 
667.78 117.46 12,370 
I EFfi.FS • 117.S4 j 12.570 
S90.W 116.131 11.920 



} Alt-nme mrti ZTO.8S (T/l/69) 
4> Afi-dme high 163.22 (38/4/63) 
1 Excluding bonds. 


D. DIVIDEND YIELD px. 


l'f- luly 25 1 July 16 


.Xus A 
1970 


3.60 


5.60 


4.40 


-Y. SE ALL COMMON INDEX 

T Dec. 31. 1985=30. 


L071 Fri. Thura ; Wed. Tun. Mon. 

,-h Low 


!'S >48.73 52.8 ■ 55.08 1 55.71 64.13 . 54.65 
*4r (4,1). i ! 


RISES AND FALLS 


les traded 

I.MS 


Up Down 
314 $20 


Unchanged 

311 


370/71 Fn. Tlmr, Wed. Tue*. Mim. 


. f High* G 
1 Unr* 121 


2 

IG9 


4 

110 


5 . 

i 


T 

c . : 
•», 1 


1ERICAN SE ALL STOCKS 
fERAGE 

raft 

, ‘bj Low ■ 


Fri. Thun. We«L , Tue*. Mon 


4)(4»1) 

’litine 


24.61 

■ 24-72 i 

| 26.00 

05.18 

: 25.S8 

5.090 . 

1 

; 3.870 1 

‘ 5.030 

3.340 

5U640 


STANDARD AND POORS 
US. STOCK INDICE 



'Industrials (Composite 

July 30 

103217 

95.59 

„ 29 

103.73 

96.02 

.. 23 

106.94 

97.07 

,. ST 

107.70 

97.7k 

.. 26 

108.72 

98.67 

„ i i 

100.01 

9S.M 


109.13 

99.11 

1971 High 

113,54 

1W.77 


(24-4. 

(2K.41 

1971 LOW 

99.73 

91.13 


(4/1 1 

14/1) 

* 423 Industrials. 

T 423 

Industrials. 50 


Utilities and 25 Rails. tl9U=10.) 

STOCK AND BOND YIELDS 


Industrial div. yield 

Pc 

Price-earning ratio .. 
Long-ienn Govt. Bds. 
yield pc 


MOST ACTIVE STOCKS 


July 28 July 38 July 30 




1970 

2.97 

2.92 

3.83 

16.01 

18.45 

13.74 

6213 

6.18 

6.74 


Change 



Shares 

Closing 

on 


traded 

once 

day 

Texaco 

.. mow 

34) 

— fl 

Pan Amcr. Air. 

.. 206.500 

in 

— t 

Allis Chalmers .. 

.. 196.000 

12f 


Sperry Rand 

.. 130.300 

261 

-U 

U.S. Steel 

.. 109.800 

285 

— j| 

Ram. id a Inns .. 

.. 103.700 

30 

—4 

Inter. Paper 

.. ins.ion 

32i 

+i 

atemojvx 

.. 100.200 

251 

+1 

inter. Nickel 

.. SS.SOO 

331 



TORONTO 

INDUSTRIAL INDEX 

High 


July 29 
177.N 


July 3) 
J 77.49 


1971 

188.74 f21‘4) 


Low 

1971 

273.9 <4*0 


MONTREAL 


INDUSTRIAL INDEX 

High haw 

July 29 July 30 1B71 1371 

IS3J84 162-20 188.89 1 20 'll 176.50 (4*1 > 

COMBINED INDEX 
1S0.11 173.84 183.02 129*4) 172^5 (22*2) 

JOHANNESBURG 

July 30 July 29 High Low 
Industrials* ... 204.2 MLS 212.4 165.8 

:,9<6i i3T) 

G nldst 83.6 85.5 89.3 78.7 

(19/4) (15/7) 

(1968=100.) Source: Rand Dally Mail. 


AUSTRALIA 


MELBOURNE YIELD INDICES 


As’ge yield on SO, 

July . 

1 July 

July 

- Leading Stocks J 

29 J 

1 22 

18 


On Dividends.—. 6.69 
On Kara Inga ' 9.95 


5. SB 
9.50 


5.52 

9.31 


SYDNEY ALL ORD. INDEX 


July 2& ; July 29 I Hf K ti 1371 I I««- 1371 


480.01 ,480.43 1 618 -61 (4/1) | 477.15 (3(3) 


TOKYO 


NEW SE INDEX 

Bue=lOO January 4. 1068. 


July 30 4. or — 1 

Div.? 

Yield? 

203.53 —1.27 . 

11.90 

3.03 


High low 

1971 204 60 (28/7) 14883 (5/1) 


EUROPE 


79.D 


France (M*) 
Germany*] IO0.B9 
Eolkadfo) 

Italy: - — 
Sweden (/>v 
Switz'rl’dl 408.6 


July Prev- 
30 i Imn 


1871 

High 


1971 

Low 


106.74 i 106.68 


79.1 

106.63 


12L5 I 12L7 

I 

48.49 : <9.61 


264.57 


294.29 

406.6 


106.74 

(30(7) 

79.2 

(28/71 

112.71 
(25(2) 
128.0 
(8(4) 
60X0 
(6/5) 

292.71 
(25 (6| 
410.4 
116/4) 


I 

• 92.18 
i6(l) 
i 74.8 
(6/1) 

. 94.96 
' (6/1) 
112-6 
(6/1) 

■ 48.94 
(12(71 
,246.71 


(4/1) 


* Herman Index. T Base amended ro 
January 2. 1982. from December. 1956 
"Swiss Bank Corporation index base 100 
December. 1958. (b> Basis 198 December 
29, 1967. (c) Closed- (m> Base date 

amended from U53 to uss. <o) Adjusted 
now quoted on basis 1963=100 and no 
looser 1953=100. (p) Base dale December 
29. 1956. ibbj New Index introduced by 
Paris Bonne Committee basts 1981=190. 


NEW YORK, July 30. 

GERMANY. Firmer, partly on 
professional buying. Leading 
Chemicals were slightly higher. 

AMSTERDAM: Most Inter- 

nationals closed steady, despite 
the weak overnight trend on Wall 
Street. Boogovens were firm, 
despite a fall in second quarter 
net profit. 

BRUSSELS: Slightly easier. 

SWITZERLAND — Narrowly 
mixed. Financials neglected. 

State Bonds barely changed in 
quiet dealings. 

STOCKHOLM — Irregular trend. 

mm -A N — Small movements In 
quiet trading. Fiat gained Lire 12 
on the resumption of normal 
working at Autobianchi, But 
elsewhere Industrials tended 
slightly lower. Insurances also 
easier. 

PARIS— Slightly firmer. Electro 
Mecanique were unchanged after 
news of its capital increase. Oils 
were easier. Chemicals little 
changed. Motors mixed. Banks, 
Financials, Public Works and 
Foods firm. 

OSLO — Banks slightly easier, 
Insurances well maintained. Ship- 
ping mainly firmer. Industrials 
irregular. 

VIENNA — Steady in very quiet 
trading. Chemicals firmed slightly. 

COPENHAGEN — Steadier in 
very quiet trading. 

TOKYO: Substantial decline, fol- 
lowing reports that House Ways 
and Means Committee chairman 
proposed emergency Border Tax 
to improve U.S. balance of pay- 
ments. But Insurances and 
Banks were higher in view of a 
rise m gold prices overseas. 
Volume 200m. (230m. ) shares. 

There was also renewed fears 
that the yen might be revalued. 

JOHANNESBURG — Golds 
showed gains on balance but 
many were off the day's Iiighs, 
attributed to a lack of follow 
through by London. Metals were 
little changed. 

Financial Industrial sector 
quiet. Banks and Collieries 

steady. 

AUSTRALIA — Minings were 
variable. Oils eased and Indus- 
trials were slightly firmer. 

Pan Continental dominated 
Mines for the second day gaining 
a further 24 cents to $1.50, after 
$1.56. Selcast, however, eased 12 
cents to $L47. Kimberley 

Securities came back 3 cents to 
26 cents on its report. Glendale 
added 5 cents at 40 cents, as did 
GMK at 60 cents and Emperor at 
50 cents. Southland rose 11 cents 
to 81 cents, but Kathleen Invest- 
ments lost 10 cents to $7.60 and 
Great Boulder shed 5 cents to 
$1.90. Peko Wallsend rose 20 

cents to $9.20. 

In Oils, Magellan fell 22 cents 
to S2.05, Woodside shed 3 cents to 
SL30. Planet were down 2 cents 
at 38 cents, as were Southern 
Pacific at 48 cents. Mid East 

gained 4 cents to 74 cents. 


F.T. CROSSWORD PUZZLE NO. 1,633 


’ .. .*■ A price 0 / £3 will be gtren to each of the senders of the first 
>' * 'ee correct solutions opened. Solutions must be received by next 
’l , i ursdny, marked Crossword in the top left-hand comer of the 
r , '-celope, and addressed 10 the Financial Times , 10, Cannon Street. 
. • j ndon, EC4P 4BY. Winners and solution will be given next 
■ « turday. 


, • -me 

-4 4 

y =• f jdress 
1 1 ( * 



ACROSS 

Avoid the Pacific (5. 3) 

Shock makes one member do 

• something (6; 

Continually irritating to cry 
stinking fish (S) 

• No clothes at home for a start 
(6) 

. Pick up another 7 (5) 

TV serial could be a wasb-out 
at Covcnt Garden (4, 5) 

Close to becoming strait-laced 
(6) 

So it changes state and 
becomes unfeeling (7) 

What’s left when engineers 
connect water supply (7) 
Stockman is deeper In the 
1 red (6) 

• Not expected to begin with 
Heather (9) 

Lean over (5) 

Dope question raised by 
■ Leander calling for his love? 
(61 

Herb one caught in front of a 
church (SI 

Complication caused by sun- 
! hum on broken leg (61 
‘ Tries again to give point to 
, practice |S) 


6 Explorer has month to take 
care of game (5, 4) 

7 Scheme with which to get 
hooked (51 

8 It feels very much like a camp 
by Norfolk town fS) 

II Fish from the deepest Cs? (41 

15 Justice at a beauty contest 
(4, 5) 

17 A gallant French entertainer 
(9) 

IS Officer who lets money go to 
bis head (5, 3> 

20 Leave out the captain (4) 

21 She’s saucy in trunks (7) 

22 The French entrance an envoy 
(6) 

24 Brief month spent on stage 
(51 

25 “ That one may and 

and be a villain” (Hamlet) 
(5) 

SOLUTION TO PUZZLE 
NO. 1,632 


DOWN 

up supporting 


oneself 


Give 
(61 

Animal to put some life into 
small boy (6. 3) 

Claw from ihe depths of the 
boat alongside (5) 

Sharpen pen in truth (7) 



1 JLUTION AND WINNERS OF 
- ; | PUZZLE NO. 1,627 

•; Following arc the winners of 
j st Saturday's prize puzzle;— 
r Miss Redman. 48, Whamcliffe 
ardens, South Norwood Hill. 
>ndnn. S.E.25. 

Mrs. R. Walker. 4, Warriston 
rive, Edinburgh, EH3 SLY. 
Iftlr. J. Walters. “ Fairwood, 1 ' 
ill Drive, North Runcton, 
lugs Lynn, Norfolk. 
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RACING 


Calpurnius to win 

by DARE WIGAN 


THE MOST valuable event of the 
fifth and final day of the Good- 
wood meeting is the P.T.S. 
Laurels Stakes (2.45), a handicap 
for four-year-olds and upwards 
run over 1J miles, the field for 
which includes Paddy’s Progress. 
Calpurnius, Prominent and the 
Royal Hunt Cup winner. Picture 
Boy. 

Prominent and Calpurnius 
finished first and second, 
separated by two lengths In the 
John Smith’s Magnet Cup at- 
York three weeks ago. when 
Prominent, receiving 13 lbs, 
defeated Calpurnius comfortably 
by two lengths. To-day the differ- 
ence in the weights between 
them is only 3 lbs. and so Calpur- 
nms ought to gain his revenge. 

Paddy’s Progress, following 
almost two years’ absence from 
the racecourse, trotted up in a 
modest event at Brighton in May, 
but ran atrociously beside Quay- 
side in the SunnioghUt Park 
Gold Cup at the Doncaster 
Cancer Relief meeting, and 
judged on that form has no 
chance of beating Spitsbergen. 

Clearly. Noel Murless does not 
accept that performance as a 
true criterion of the ability of 
Paddy’s Progress or he would 
not be running Mr. Joel’s horse 
here. Picture Boy, who follow- 
ing his win in the Hunt Cup 
defeated Dnnctnp Mood fwho 
won easily here 00 Thursday) at 
Sandown the other day is not 
harshly treated with 8 stone, but 
my choice Is Calpurnius, who was 
responsible for a good perform- 
ance when third to Welsh 
Pageant and Joshua in the 
Lockinge Stakes at Newbury in 
May. 

Although the P.T.S. Laurels 
Stakes is the most valuable race 
on to-day's Goodwood pro- 
gramme. the one that will attract 
the connoisseurs is the Nassau 
Stakes (3-15) in which Catherine 
Wheel endeavours to gain 
revenge for her defeat by Mama 
in the Lancashire Oaks at Hay- 
dock. Ad mined ly. Catherine 
Wheel is likely to be better 
suited by 11 miles than by the 
11 miles of the Haydock race, 
hut it is hard to visualise her 
turning the tables on-Afaina. 

Judged on the result of the 
Daily Mirror Handicap run at 
Epsom on Derby Day, Tloyal 
Echo ought not to experience 
difficulty In coping with Tudor 
Harmony in the Trundle Stakes 
(4.15), though more recent 
evidence, based on their running 
with Ian Balding’s consistent 
five-year-old .4ldfe, suggests that 
there will he little between them. 
Neither however, may cope with 
Welsh Windsor, trained hy 
George Todd, who has won this 
racp several times. 

Usually, the Duke of Norfolk's 
A model stable provides a 
winner at this meeting, and T 
shall be surprised if Renssurnnce 
does not eo close to winning the 
Country Park Handicap (4.45). 
i?ea$«4rance. a chestnut colt hy 
Belkn. has not run since defeat- 
ing 25 opoOnents at Wolverhamp- 
ton in May, but though in due 
course he will be suited by 
distances in excess of a mile, he 


has shown he is not devoid of 
speed. 

Sprint races at Goodwood are 
not usually won by lightly- 
weighted animals, and either 
Royal Captive or Red Track will 
probably win the Chichester City 
Handicap (1.451. Red Tracfe is my 
idea of the winner. 

Although the Irish-trained 
MaximiJlian with Piggott in the 
saddle, will be a hot favourite 
for the Pilgrim Stakes (2J.5), it 
may be more profitable to have 
an each-way interest in Magic 
Circle, an attractive half-brother 
to yesterday’s good winner. 
Spoiled Lad who finished fifth 
behind Square Rigger at New- 
bury last month. 

If I am correct in think ing 
that the form of the Newbury 
race won by Square Rigger is 
useful. Square Rigger aught to 
win the Norfolk Stakes (3.15) at 
Newmarket this afternoon. Cer- 
tainly Mr. Paul Mellon’s 
American-bred gelding will not 
be troubled to stay seven 
furlongs. 

Watermelon, in spite of a 7 lb 
penalty incurred as a result of 
an easy victory at Kempton the 
other day, will no doubt be 
favourite for the Tolly Cobbold 
Trophy Handicap 12.45) but the 
one 1 like is King Midas, who 
defeated Title Fight and Casual 
Lass easily over course and 
distance here last month before 
finishing close-up fourth behind 
Knockroe, Srazy Rhythm and 
The Bugler in the Bibury Cup at 
Salisbury when he appeared not 
to stay 11 miles. 

The safest bet at Newmarket — 
and. indeed, of the day, is Out- 
back In the Links Stakes (4.45). 
This one, unless I am mistaken, 
is a good staying filly, and the 
opposition is not formidable. 

Gluttons for self-inflicted 
punishment, who make a detour 
from Goodwood to London, and 
call in at Windsor for the even- 
ing meeting, may be rewarded 
by supporting Sixpenny Moon in 
the Lynwood Stakes (8.40). 

SELECTIONS: • 
GOODWOOD 

L45 — Bed Track 

2.15 — Magic Circle (e.w.) 

2.45 — Calpumlos 

3.15— Maina ** 

3.45 — Good Value 

4.15 — Welsh Windsor 

4.45— Reassurance 

NEWMARKET 

1.45 — Dun drum 

2.45 — King Midas * 

3.15— Square Rigger 

4.15— Royal Smoke 

4.45— Oatback 

WINDSOR 

8.40 — Sixpenny Moon 


NOTES: Belgian OtvMeada are shown 
alter wlttiboMing tax. ■ 

V 500 dntom unless otherwise stated 
i Yen SO denotn. unless otherwise stated, 
o Fiorina h Schillings c Cents, d Dlvt 
dend alter pending rights and/or scrip 
issue. • Per share. ; Francs, g Gross 
div. % h Assumed dividend after sens 
and/or rights issues, k After local 
taxes- it % tog (me. n Francs: mclndins 
SSi Ouflac div. p Net, i Div. and yield 
exclude .special payment t dty. 

{ Metsar (wading. • Asked. t Bid. 

T raded . X Seller, u Unofficial trading. 
z Assumed, zr Ex^tghts. gSban 


* OVERSEAS SHARE INFORMATION 

NEW YORK 


Stock. 


r July 

so 


Jtltv 

29 


_I Creole, 


RAILROADS 


Burlington 3tba \ dHia 46 
Uuidlu fariftdi 631; 
Chesapeake QbWi 584 

Illino is Gao, indf 36 
NwfolfciWertemi 79 lj 

Penn Ce ntral I 9 

H iilifi.* j 6)4 

Santa Fe l ad 2*7-4 

Southern ftaific.; 38ig 
So m ites aBaBwaji ** 

Gnkut Pa cific^ . J 55 


30 
-76 U 
51; 
64 
28 
58)3 
724 
54 i) 


INDUSTRIALS, ETCs 


AVI). 


AJLC.OJI i 

Amemdk-HcKs —! 

Amur . >HIbm_ . 

Amur . Brands ..-I 
A nrar. Broadcast. [ 
Amec. O n 
Amor. Gyumnstd; 

A mur 

ttm 

Amw. Jloton .H.I 


Amec. 

mi 


AilP_ 


Ampex_ 

Anaconda. 


Arnco SteeJ.—.' 
Asunm OIL— 1 

*,tilmid OH— .. 

iUL Richfield. _i 

Avco 1 

Avon Products 
Barter CHI -I 


Bend lx 



61; 

6>a 

54 ia 

5412 

35 

36 

63 

62 L 

511* 

5U; 

20sg 

201s 

20l; 

20-ft 

20 

201* 

30se 

31 

21U 

2H« 

33m 

34 

127ft 

15 

52 

507a 

633s 

631ft 

27*s 

271? 

441* 

43** 

41 

407ft 

341 8 

341; 

33>2 

34: b 

77Se 

77 Sa 

301* 

307ft 

6t s 

Gig 

233* 

235* 

22l 8 

221* 

38 

38sa 

631* 

63 

161 a 

161? 

171* 

173a 

34 1* 

344* 

485a 

491* 

16l 2 

16ift 

19*. 

19 

23 

22*4 

65i 2 

64*i 

123* 

12*4 

96 

97 

62 

52*a 

32<s 

31*4 

463*.. 

45 14 

40 

397ft 

6 

5*4 

32 

21<4 

752- 

741* 

16i b 

163ft 

24b 

247 3 

271* 

27 

25 

261* 

9i * 

97a 

64 

63“a 


Boise L. 

Borden. 

Borg Warner— —| 

Branlfl Airways-! 

Bristol Myer* SL.- — . , 

Bril. PK. ADR...! 147 S ; 144 

Brosdway-Haie— ; 42 [42 4 

Brockwty G!ssa~ SOTg 30&a 

Brunswick — — 31 73 ■ 32 

Bnoyms-Bria— 26 * 264 

Bodd 1 I05S • 10da 

Balova Watch— . 2l7g ■ 21*3 
Banksr-Rsnw — . 9Sf I 10 4 

Buxrongiu ■ 117 - 1174 

CPCIoMrn , tioa , i: 53 1 32Sg 

CkmpbeU soap— i 34i = , 34 4 
Canal Randolph..! 17t 2 j 17^a 

87ta 
164 
494 
721, 
14jfl 
30i a 
23 1 a 


Capitol 1 ralnatrlev 9lg 

I 87 

Usrzier A General J ISig 
Caterpillar Irsoa.. 484 
Celanuae i 7Ui 


Centx. 


Certain-Teed — 
Casma-Aiiamft— 


141, 

29-c 

224 


Chesebrigh Pondl 544 j 56 
Chicago Bridge—) 108 109 

Chrysler— —i 264 264 

Clnn. M.Uaaroo j 375, | 37^4 

Cinerama..— .j 37g ; 37, 

Cities Service.,—; 421a ' 424 
Oily Investing. „ . 1 19l, | 191, 

Cora^olZ— — 1 99lg ! 995, 

Colgate- Palm ! 46?s J 47 

iVillln, Atfanmi. j 23 231g 

Cotnm.BxdcstSy. 45 j 445e 
Colombia Plot-..' 104 I *04 
Combustion Rn;.| 614 I 63 
Comm, stolnuul 22 4 I 22sg 
CammioSataUicel . 604 


cammloBataUicel »orj ; 1 tvoppem— m... 

ComwltOURel-i 144 • 144 j hnuu» 

■v._i d i- I I lfv»M(ia 


Consol Foods 

Continental Can. 
Continental Oil_ 
Contra Data «... 
Cooper^ Ka nga, — 
Corning Glass — 


Stock 


| July I Jtrlv 

! 30 ! 29- 


Crane. 


42V) 

23» 

Cutrell CoDler... I IO4 
Crown ZeOertaebj 31 
CaaimlDS Knginei 474 
Curtlsa-Wrisht — ! 12 
Uartlndostrtw— : 407s 
Deere ! 44 


424 
2212 
10 
31 
464 
12 la 
414 
. . . 43ss 

2539 ! 254 
284 283b 

1017a > 1014 
54 *q 1 54 
964 < 961= 
27?g i 283 b 
144 4 1441b 

234 ! 234 
164 ; 164 
754 764 

364 > 364 

33b 1 34 

... , .[ 244 24Ij 

E merer Air Frightl 
Engelhard Min— I 31 4 314 

Essex Inti— 1 \ 304 

l^tr yl 21 ■ 203* 

P.M.0 I 264 254 

FactorClaV).— ! 375s 384 

FMrehlld Camera [ 32s« ! f2i = 
Fed. De& Scores. I 434 1 434 
FliestooeTlre— 514 ! 534 
tlintkoto— , 2STg 26 

Fluor— 2lt* j 204 

Fort Hour— 65 63 

Foremost Mckaa, 214 21*0 

FashoroComnanyi 37 I 377a 

u 90 i 00 


riel moose— _ — 

Deltona — 

Dhtney (Walt) 

Dist’ten Seanam 
Dow Cbemicahi— 

Dresser 

DuptaiE — 

Bagla Pteher— 
ta* Air lines.- 
MgnMn Kodak,, 
^aton—m.mm— 

8.M.L. 


treapocfi Uniphur 
Fruehaof — — 
Foods Lnduacries 

O^CJP 


(tinwn— — 
Gen. Ames 1 . lnv_ 
GeoUVmer.Trana. 

Gen. CaWe 

Geo. Dyn a mic* - 
Gen. Electric— ... 
Oen. Exploration 
Genoa) fitoods — 

flfn yl Maim 

General Uotan. 
General Signal — 
Gen. Teh KlecC— 
General lire — 
Gt 


Georgia PadBc— 

Getty Oil - 

Gillette 


22 
334 
213* 
134 
163* 
SO 4 
23 
62 
IBSb 
23 
53 4 

94 

375a 

354 

763* 

67 

31 

244 

28 4 

504 

845ft 

374 

325a 

84 


GimbelBeoa.— 

Glen Alden — , — . , 

Goodrich (B.F-I-] 284 i 
Goodyear Tire— .1 314 

Gould. 404 

Grace W. B. 274 

Grand (7nion.^_.l 284 

Gt. Alia. Psc-Teal 26 
Grt. North Iron-.J 104 

G mher 

Galt & Western.. 

Gulf Oil 

Hallibarttnu... — 

Hailim Mining 

Heins ELjI— !... 

Hewlett- Patdrard 

Holiday 


194 

244 

304 

634 

55 

434 

384 

454 


22 

33 Sr 

224 

13 4 

164 

514 

23 

524 

IB 4 

234 

*** 
375e 
354 
774 
574 
3 lag 
25)s 
284 
50lg 
854 
375 b 
32 

65a 

284 

314 

404 

261 S 

284 

26 

104 

20i e 

247 B 

31 

6356 

563a 

444 

564 

454 


HnMfin y jnnt _.i 1 *tJ 

Uomertaita BUngl 27 1 275ft 


Honeywell— I 93bft 
Hoover — ] 534 

IN A— 615* 

Ingeraoll Band.— I 61 


Inland Steel 

Insfleo — 

IBM 

IntLChom. Noo'r 

IntL Flavor 

Int. Harvester.— 
Inti. Holdings-— 
Int. Min. A Cham 

lotL Nickel 

IntL Paper— 
Int. TeL A TeL_— 
interstate Strs.— 

Inn gnnrllnp. A— 

Iowa Beet 


27 
174 
291.25 
224 
73 
25 
135* 
154 
334 
324 
62 
134 
lOSs 
264 


Jim Walter-.-. I 35 


Johns Han villa 

Johnson Jolinaou 
Johnson Service.. 
Jones It laugh Lin 
JoyJlAnulactur'g 

Kaiser Al'min'm 
Kaiser Industries 

Kaiser Steel 

Kenneuott— ...... 

Kerr AleGee 

Kldde (Walter) — 
Kimberly-Clart.. 
Kinney NatL— 
Koppers 


Kresge— — 


35 j 35aa I Kroger Co. 

33 lo I 355e I Lemer Store — 
50l-> i 531* I Ubbey Ow. Ford 
304 31 1 Uhby. McNeil.-. 

239 | 2374 Uga«ttAMy«a»B| 


405* 

94 

307a 

134 

515* 

274 

107* 

255* 

313, 

1414 

£54 

30 

315b 

315* 

424 

874 

334 

425e 

46 

84 

624 


937 S 
54i 2 
525* 
524 
27 
17Sb 
296.75 
22 4 
7358 
254 
13 t 3 
154 
33% 
32 
624 
154 
10»a 
27 
555* 
405, 
934 

30 S* 
134 
525* 

275b 

107 S 

255* 

31 

1424 

25 

295* 

314 

314 

42 

88 

334 

424 

455a 

84 

525* 


Stock 


Llng-T* mco-Vgbt 
lit ton Indon — 
Lockheed Aircr— 
Loaetkar Cera... 
Loulflianft Innil 


Lucky Stores—— 
L'kca-S'oonxstwn 


Maqy B. H. — .... 
Magoavox— 
iUmthon Oil 

MBBCftw tiii || - 

MarahtiTl Field..., 
May Dope, Store* 
UeDermott — 

nmig . 

McGraw-Hill 

Memorox— 


JhIv 

30 


Jn<v 

19 


125* ! 134 
255* > £6 
11 ! 12 
27 | 274 

445* 441r 

99 1 994 

375fi [ 36** 

8 ! 75g 

234 < 234 
424 I 434 
464 1 ‘JOJ* 


575* 

34»* 

344 

444 

395b 

284 

164 

285* 


374 
354 
34 4 
434 
3978 
284 
17 
28 


Merck— 

Merrill Lynch. 
MUM 


Xl tnn.M tn tllh.i 

Mobil OIL. ! 

Monsanto , 


Motorola..— 
Unrpby Ofl 

Nabtaca 


NblIquI Can... 

NatLCaah Re—' 

Nab Distillers.— 

National Lead. — 

Nat. Service Ind. 

NatlonaL Steel — , — . -- 

Natomas United. 784 > 90 
Neptune Meter...! 17 ; 17 

Now Bngisnd Tel! 334 j 354 
Niagara Share.—! 164 164 . 


1024 ; 104 
334 1 344 

204 ' 204 
11S4 1,1154 
52 : 514 

43 . 435b 

73 i 744 
33 ; 544 

dgj, > 49 
514 51 4 

244 ' 244 
36 4 594 

157a . 15!>0 

18 ; IB 

25*B ! 25 sa 

39 1 39 


N.Am tt r Bo ch w ill 264 
Nth west Airline. 25s fl 
OoddentalFetvo)! Ifilxt 
OgBvy Mather— 
ou 


Otis BJevator 

Owens-Gomlng.. 

Owens-Illinois — 

PPG Industries^ 
PaoOosst Prop.— 
Pan AmWorlaAIr' 
Porter Hannifin..' 

Penney J. C - 

Pennzoil United- 
Peoples Drug 
Pepadoo — — 

Kpr ^nmn n 


Peurkln- iSliaar. — 

Pet- 

PExtr 


284 

185* 
405* 
434 
5&5* 
355* 
35a 
114 
425b 
624 
20 4 
25 
56 
»34 


264 
254 
164 
294 
194 
404 
424 
57 
355* 
35a 
114 
42 4 
624 
23 
245* 
56 4 
134 


455* 1 46 


Phelps Dodge— 

Philip Mortis 

Phillips Petrol’ m 
Plllaburv 


454 

37U 

384 

634 

317a 

491* 

255* 

44 

24 


Pitney Bowen..— 

Pittston 

Massey Ltd-ADK, — 

Polaroid.— — 1 l?Cl» 

Procter Gamble.. 

P ullman s , , , 

Pure* — — — 

Quaker Pale—.— 

Uaytheon .......... 

Uepnblia BceeL— 

Uevloa 


Ueynolds Metaia. 
KeynaldilU Uni. 

Rtab-Mcrrnll — 
Roan Selection T. 
Ilohra A Hass.— 
Royal Dutch « — 
Kuss Tosh — — 
Safeway Stores— 
ijL Joe Minerals. 
SC Kegia Paper— 
Saxon lad,— 
Schlltc Brewing- 
achlnmbo rgur — 

Scott Paper 

Scot ill Mig. 

Soule lG.l>.)— 
Stors Roebuck.-. 
Scdco 


Shell OIL 


Shell Xraasimrt- 

Signal — — 
Sign ode— 
Simplicity Pat. 
Singer—.—— 

StrliyOll 

Smith KIIhOl— 
Soli (ran 


6&S(i 

521* 

184 

43 

31 

344 

23 

634 

254 

62 1* 

645* 

5sr 


45J* 

37ie 

384 

634 

32 

505S 

£9 

454 

24 

1021s 

685b 

52 

18 

41 

31 

335a 

334 

644 

225* 

62U 

644 

57s 


1064 ! 1064 
425* 424 

204 304 

55 1 35 

237 d I 24 
345* 345, 

204 314 

93 I 944 
1387b 1^14 
205ft I 205ft 
434 I 434 
625* 1 655 4 


SaacMown — — ». 
Sperry Batch..— 
Sperry Rand—.— 
Squmb.— — «— 
Standard Brando. 
SttLOUCalitenJa 
Std. OU Indtans. 
Stand. Oil HU— . 
Stand. Oil Ohio. 
Stanfl. Che mi c a l. 


86 

365* 

445* 

594 

1?Sb 

50 

1404 

695s 

474 

62 

iih 

44 
414 
265* 
79 

45 
57 
6178 

764 

83 

411b 


Bteric 

Jnlv 

» 

Jniv 

21 

Sterling Drags— 

441* 

S6t; 

45 

SS** 


S7i; 

57 1* 

iuodaCnuad 

25is 

40 

3GlJ 

401* 


60*0 

61** 

T.R.W 

fcchnlcdlor _h 
icktronlx. — 

351* 

IB 

31*ii 

23M 

15 

film 

23lft 

Ihta* > 13ift 

131ft 


58*4 

27 

rcnoo__.._. 


351a 


Investment 5 Premium 
22 (same) 

Bloch 


trjiu uuu 

Iftju I nwLm 103 

time— 

limes llUror— ?®4 

I'lmken ?54 

irane. 6 b4 

tranaainortaa.. — ! 1* 

mna. World Alrj 234 

rravahM. ! 35sn 

■JOrh Cent. Fox ...' 

U.\I 


US1L. 


104 
304 

154 

liAKCO 30 

Unilever Lrd.^— 1 304 
L'nlkrver N.V.....I 3S4 
Union Carbldo.— I 434 
Union OU Calif—: 324 
Unifoynl— — | *-04 
United Aircraft— ■ 315* 
United Bnnda.- 12y. 

uji. Freight 1 27S<( 

u.a. Gypsum 1 654 

U^a. Stop. I 234 

t-'.ss. bmdt.Ke)...1 24 
u.s». Steel.— l Sat# 
Jin vernal Oil— [ 1B»( 

Unlverrttv Comr! 254 

L,'uh Coos. ; 7 o4 

Walgreen.. 23^a 

Warner- Lambert- 1 70 

WoUa Ftu&O 37 

Westingfa'ae Ulec. I 835* 
VVeatvRCD.— — 1 194 

Weyer baooaer [ b 2-u 

Whirlpool.—: 877* 
Wkuto Cons. IncLj 244 
Will Ron— —j 374 
W oul worth— — I 45 

\ rimy — , ■ j IIS 1 ) 


tapatA Noameu— 
r ■■■inn Radio— .. 


333* 

425* 


• 104 

. 494 

' 4450 

i 55ifl 
66 

j 16sg 

i 241* 
i 35ia 
lOJfl 
31 
154 
304 

■ 31 
j 33 

! 437(1 
; 334 
1 20U 
324 
124 

■ 28 
1 65 

[ 235* 

• 244 
I 281a 
< 19i* 

737 fl 

231; 

684 

37)* 
831! 
195* 
531ft 
864* 
244 
364 
451; 
1131; 
347 S 
42 U 


PUBLIC UTILITIES 


VlleghcnyPcnwrl 22 

Amer.Kldc.ftn»’r 271; 
Vruoc. Nat. Gus... 38 
Araer. ToL A Tol. 437$ 
Balt. Gaa Kec— 304 
Brasoui . — — — — 185n 
Central S.W— ... 45l« 
Columbia Gai — | 36 
CaaVlitlWitMj 364 


26 
284 
304 
224 
194 
IB 4 
457 B 
221- 
213i 

IntnL Utilities— 36 
(jong Island Lie.. 223* 
Nov England HI. 221; 

Niagara Alohawk 153* 

North Nat. Gas—. 494 
Nth CL States Purr] 265* 
Ohio hUson— 

Pacific Gas 


Coo. KdJaoa N-X. 
Conaol Nat. Gas-, 
CoQHumura Powur 
IVmt.InMilat Tele. 
Detroit Ndlnn — 
61 Phan Nat. Gas 
Florida Power.... 
Gen. Public UtU. 
Greyhound 


Pnc. Lighting Co. 
Pwr.TEt. 


Psc._ 

Penn Power A Li 

People's Gas 

Pfa Uadelphta Jtflec 
Potomac Mac,— 

Put*. Serv. £loc... 
Soutbtrn CaJL hd| 
southern ' 

Sthn. Nat. Gaa.... 

Texas Utilities.... 

United Corn,— 

UQI j —a 

Virginia iflec— ! 205* 
Western Union,.. 44Sa 
Wuooosin hllcc— I 22 


23 

323* 

257;, 

22r a 
23 
334 
211 ; 
154 
263* 
327s 
213* 
484 
593* 
81* 
.t 19 Tb 


865b 
36 
45 * 

391; 

18 
504 
1385* 

68sfl 
47 4 
52ba 
114 , 

J57a j T RUSTS, BANKS St 

7a' fl I Americ'DRaptc*-! 1164 
441, I Aimer. S.A. Inv. .| 474 
Bank America CP 
. Bankers Tr. N.T. 

76Tfl I Chase Manhattan 
834 1 Chemical Bk. MY 
*- Chile 33,1995 


I 224 
' 27 1; 
38 

433* 

301; 

19 

45Sf» 

36 

36 

251; 

289* 

304 

227* 

305s 

181; 

46 

225* 

235* 

I 36 
: 225* 
i 223* 

: 157 # 

i 494 

255* 

35 s " 

324 
26 
E5 
234 
351; 
1 211 ; 
' 161g 

265ft 

33 

213, 

49 

593* 

Sift 

191; 

203* 

441; 

225ft 


BONDS 


41 


625b 

505fl 

494 

531; 

474 


11B 

494 

63 

507ft 

497a 

544 

47lft 




'I ^ 

Crnckur NnU C.P.] 351, { > 

Dirttlcnd Shares. 1 (3.63 I tx'aft' 
l«t Nat. Poston—' 647* J an* 
)Ht.N«t.Ciiv Cpn 1 55>j t >«. 

11 Us. Hanover. „ 31 jb | aP 
llartna M i d la n d,, ; SlT 4 ! Sll, 
Uorgan J. V , 62 1 

Norm west ilaneo. SB I? j Sju 
Peru 33,1997—,! (504 | | 5 t|JJ 
In-Coutinental 27 )b - 27), 

UA UatKOfl^,,.! 304 1 30 J 

uj,Troas.4S,l«a;! f77T B ! tfTiJ 
Uo.rroas4|jfwtt: J804 1 
Ucnteru Dancorpi 34l a ! 3S7J • 
ivurLl-wkiu 425 ^ 

TORONTO 


SiecB 


"Jiiiy" 

oO 


OP OU Jb Gas— I 7.30 

liovta 2.10 

Calgary Power — 265* 
Can. Super OU 43 4 

Cmltr Asbestos. 225* 
Central ’del Kto_.| 16 
Corahtoo.— 237ft 
Gonsumor G«a....S 2 It* 

Dmsni Mines. ,..j 251; 
Dial. Seagrams— j 5Qt 2 
riumo Mines— — 734 

Dowd Pauateum (101 
rhiCOQb'goNlokc.i 96 4 
mm Hour Uan..| 87 
timnlXeU'wluiUt ] 2.95 
nt. Plain Dev^— ' 35 4 
tJiilC OU Canada ! 241; 

Hollingt* 404 

Horae OU ‘A 1 ( 334 

Hudson Day Mug 1 
H 'dsonO OUftOns; 

I.A.C I 

Imperial Oil.— 
ludalCkzada— I 
InhuidNat, Gaa^l 


234 

454 

IB 4 

28 

tlO 

134 


Lsnr'niPIaL Cpn. 
Leblaw Com. ,i H"j 
Massey- Pergnson 
Molntyre F«rpcej 

Moore CorpnJ ' 

Noraada Mines— 

N IhemAGanAasJ 
PscUlePBUolaoin! 

Pulno —I 

Place Gas k UU_: 
Placer Dov’topm! 
m wer Corporal.’ u 
Hanger CU Dmla j 
Ku AJgmn— — i 
SMI Canada— -j 
Sherrlt Q. Mines; 
steep Hock lrou_ 
leaaoo Canada— I 
Ibronto DomJIk.: 
f nuiaOanPlpa JUil 
iraus.Motinti IHLI 
Uukai Usi — 1 
united Carp<i. , ir| 
rt’est CoaatTVana.1 
tVraton Gee. 'U’^i 


84 

53* 

107ft 

98 

364 

35 

153* 

313* 

21 

1.36 

313* 

5 

147ft 

(18 

364 

154 

2.18 

35 

353, 

333, 

239b 

161; 

153, 

264 

174 


I inly 

\j£ 
\ if, 

I n 

431, 

m2 
'Va 
I M 
I an* 

i 245, 

TlS, 

103^ 

67 

87 

9.90 

aih, 

454 
18* 
26 lj 

do 

131* 

84, 

101 * 
bT 
36 k 
33 
15 J, 
32k 

21i! 

Ui 

(315, 

Bit 

15 
161, 
36 1* 
151* 
2.1E 
Mu 
2SS, 
sah 
S33, 
w, 

16 
261; 
*14 


MONTREAL 


Sleek 

Abirtbi Paper—. 
AtoanAlumlnlum] 
Ahtoraa Steel— j 
Asbestos.. 

UankoT Monirealf 
RnokoT Nov Jkoi.1 
Hell Telephone.... t 
Prarater Paptv— 
Krascsn — 

Prlnco — — — 

Canada Cement.: 

Can. Urawericf— 
Cim.lmp.Iik Com 
Can. Industries— 

Can. PacifiaiDy^. 

Cons. Uatharst.^.' 
Dominion Uridgn) 
Doratsr— .— .1 131; 
Dupont...— .—I 184 
Hawker Sid. Can.) (2.76 
Hudson's May_...| 1(7* 
Imasco— .1 SO 
lnUraat'IMtekeLi 333* 
Jnt*pr'vPipeLliicl 884 
Mc'miU'nlUoedc] | (244 
Price. 


July 1 Jniv 

30 ■ I a 


Kuyal Hk. of Can. 

Hoyal Trust— 

Slrapeon — — 

Steel ut Otnarta 
Trixec— ...— 

Walker Hiram— | 
a Asked. •Anenied. 
S Traded, a New stock. 



GERMANY 


July 30 


Price + or : Dir. 
Dm ! - I S 


8%PedLLoan(l977)! 
A.B.G. DnMW)~| 
Allianz V’rsDmEO.; 
AodlNSO(DmaO) 
BJL W. (Dm 601_; 
Bad An(l(n(Dm6(l). 
Bayer (Dm. 60).— ; 
BayHypo'nDmSO- 
BayVerab’kDmSO! 
CoranmbokDSO! 
OontGtmuni(DSO} 
Daimler (Dm60)— I 
rieguas»(Dm60)— ' 
Demag. (Dmd0)„. 

U ami’hHlrnmjji) 

Drendn’kBkDmSO 
riyk'rZ'mL Dm60. 
Gels' nkBVgDmSO; 
Gla'stoff (Dm £0) . 
G'tehffn'giDmoO) 
Hapag Uoyd 60— | 
Harpenec(f><nl50) | 
Hoechat (Dm 6U)—j 
Hoesch (Dm 60)— 
Hf nO'b’nDm UDi 
LG Jubeni Inllq) 
Karatsdt (Dm 60). 
Knnftint(D»n60), 
KJooknar(DmlOO) 
KlocfaUEL) (Dm60) 
Kr*as Matted D100 
KrupplDm 100)— 
Knbdenkr (Dm 50, 


90 5b;- 6 

174 , + 1.2 16 

380 1 1 12 

150.9- +0.8 I y- 
178.2 -2.8 1 12 
141.5. +0.5 ! 22 
140.3+ LB 1 20 
36B i + l i 22 
321 +5 I 20 
260 i+3 I 17 

119.51 12 

(374*1 - j vl7 

334.5+2.5 20 
If 6.5 +2.5 16 
334 1 + 4 18 

k.B4 '4-3.5 | 18 
273 —2 | 14 
8 

13 

14 
10 

9 

20 
•12 


Linde (Dm £0) — 
lowwnbraa — — — 
Irifthaoaa (60) 

>LAJS\ 

M’esmann Dml00| 
Metallgea (Dm50) 
Munch EckDmbOl 
Neok’rman Dm G0| 
Pteusrag iDm 100) 

Hh»ilmit»Lhl D mlflO 

Hh.WeatKU>m60| 
S’adetTrthDmlA) 
Sobering (Dm 60) 
tfefaolibtiii Dm M 
bleiriena {flm 6 OL 
JenriXisfifawr (JJm&Q 
Ttjy-n_Htetpm60i 
Vereinabk(Dn>60| 
Volkawag-nDmbW 
WlnteraullDm60j 
^ehnikon (Dm SO) 


101 ; + 0.5 

250 ' 

(173 +8 

SUB : 

331.5, 

163 +L5 
68.2 + 0-2 

101.5— 2.3 , 

a.i.-aos! 

367 1+1 
270 !-l 
128.5 -as 

146.9+1.9 

(703 ri 

136.3-0.2 

365 • 

255 j + 3 

2.1*001 

t7i a 
198 ) + 3 
15&4j + 0.4 
378 +4 
410 +1 
(1L8- 1 + 0.2 

147.5- 1 
83 i + 2 

193.7- + 0.2 
145 [ + 1 

465 I— 

386.5; + 1.5 
220.5' + 2.5 


2c 9.5 
78 
290 


164.51 + 1.6 
131 
tl92 


+ 5.5 
+ 8'" 


+ 1 


20 

20 

12 

16 

16-1 

10 

ao 

17 

20 

5 

18 
12 

19 
IB 

6 
7 
5 

16 

10 

«20 

20 
16 
18 
14 
16 
184 

19.6 

10 


lid. 

% 


6.6 

4.6 

1.6 

Ea 

7.8 

5.7 

2.7 

3.1 

3.3 

4.9 

2.3 

3.0 

4.3 
2.6 

3.2 
2.5 

4.0 
PJ 

4.7 

4.2 

2.7 

L3 


2.7 

3.7 

4.7 
■5.5 

2.3 

7.3 

2.7 

3.3 
av 

3.5 

4.5 

7.6 

2.6 
2.2 
2.n 

4.8 
6.0 
4.1 

2^2 

2.6 

3.6 
3.3 

9.0 

3.1 

6.6 
7.5 

5.2 


AMSTERDAM 


July 30 


Price | +or 1 Div. iXld. 

S ( — 


LO.S. Mngt.— 
IJJ- 
K.LU. 

Inter MuUer(F20) 
Nsarden ChgPlOl 
Nat^Ned las Voce 
Ned. MM Bk(P5J) 
N8FO (Pls-hO)-. 
NijverT.CBta— , 

ocapijo) 

Van Q iwfflwwi — 
PhiUpetPLlO)— 
Kljn Srhelri , . .. 

Hobsco (PUl 60) 

HoUneo (FUkSO)— 

Ho: “ 

_ pHlga(01 
Unilever (FIs. 2D) 
Duiloo (Fla. 50)-. 
Valeurop — 

'OSLO 


I.sj— 5.S 

.Oi-O.3 


AKZO (FL2CD— [Pto86.5i— L5 

AJjnnrieaeBk.Ned|Fls274 

ISst Jlot (FL20>m* 65-5 —0.5 
Van Bering's Pat. 172 ] + l 

BljenJccrf — i 460. ‘ 

Bos. KailMPUO... 

Gist- Brooadeaf Fid 

Ham brain tl( FI SO) 

Heijn(Al’btKPLa)| 

Helneksns (FU25) 

Holland Pend.— 

H o o ggran (PL20). 

H ’DterDougi'eSbci 
I.OA Ltd 


18 

22 

s3 

«22 


Pla94.rt — 0.3 
Pls75.2t— 3.6 
Fla 8a 1-0.2 

FIs 173.3 -0.7, , 

FIs 2M^-3.2 14- 

656 1—1 1 25 .20! 
Fla 74 :+0.7 1 20 J 
CS13. 1 . — ai5 ; — 

U5du.es : — r 

U5W.MI- csgi; 

3. SO 1 — 

FIs lSBnli ! 7 

nisa.8,-i.i 1 18 

FU74 : 18 

FIs 64 ; 20 

[FI .109 +0.0 12 
«s 67.2.— 0.3 ' 8 


4.6 

&2 

5.4 
B.2 

L9 

2.9 

LB 

2.5 

1.4 
3.8 

5.4 


70,5j-L5 


u~.~ 


25 

i20 

17 

isl4 


FisSM.i— 1.5 
258 I—: 

Fla 43, 

197.5;— 2 
Fla 4*5.51— l.l I 23.2! 
FI 179.5: — 0.5 I 6 

Fifliw_a: 36i 

DS8 19.8 — 0.2 | — 
Fla 116.8 +0.5 I 87.1 
FIs 130. 1!— 1.0 i 9Jj 
FlHVaAI+O.ail.SF 


40— 

5.4 
6.2 

2.5 

3.1 

5.5 
6.0 

2.4 

7.7 
3.9 

7.1 

4.7 
L7 

4.8 

4Jj 

3.8 

4.8 


j ul +-=n | Price ( +or Div, iriib 
Ju ‘y 3 ° Kroner j - Kt. \ % 


4 tD'nk'llnjeKrl'Xii 
Retrg - tu PrivKriJOj 
Berg. Damji.Kria 1 
Llorregaanl KrltBj 
Uniuagaard Krttiti 
ChrlsSptger KrlOO 
Croditbank KrlOu 
DaJfoon ivxliBO 
hlkem A/8 KrbO 
Folium KdOO 
Haialnmi KriOC 

K e n ny Tfrtntl 

Kreditkssae KrlOO 
NonkHyd'bKrlKi 
OrklaGnibe KriOC 
Storebrand KrUN 


H75 12i 

(116 ! + l 8 

3132.61 ! 7 

'#134 I- | 8 

12 800:— 100 50 
{400 ! 

?Z?70ai+loo| 

$285 1—2.5 


(127.5 
{270 
$825 
J 14 1.5, 

sx.ioo! 
4675 . 
{362^ 


+ 2.5 


7.1 
6.9 
b.3 

ao 

2.3 

ao 

6.7 

7.4 

3.1 

4.7 

3.0 
13.S 

7.1 
1.0 
LB 

3.2 


PARS 


July 50 


Rentes 34 pc 188L, 
AirUquklB— 
Aquitaine——. 
Banquelnd. Chine 

B vghin 

fiodsuis Sandra 
Charter Coos— 
Chargeora Beanls 
Ctznents Infuge . 
Cltrooa 

Cie Fr. Petrol e.— 
CIo Gen. d’Eleot- 
Oo'pagtilednNoid 
Cons.GoldPld(25p 
Credit Ebnoier — . 
De Been DL 06p 
Detrain Langwy- 
Dnulop. 


Prices i + or 
Fra — 


176.9 +0.8 1 3.5 


Div. 

fts. 


414 

671 

326 

168 

L280 


IIOJS, 

—2 15.64! 

1 9.09 

+ L5 I 7.59 
+4 121.59 
pS2 

825 1+0.1 ] 9.09 
220 l-0.2-llO.B2 
102.51 — 0. 5 | — 
249.5' + 1.6 | 6.60 
476.51+0.5 |]L23| 
49.08l-0.4Bi 2.04! 
37.851+0.56 

399 

32.05: — 0.46'o£BO 
147.9i + 1.9 1 7J6j 


Fid. 

% 


ik s s Standard— 
GaL Lafayette 
La Nlokel — . 
L’Oneai 


klscbioeff jBniL — . 
MWuiHn “H" 
Paribas 
Pechlnay, 


Peugeot (Fra. 70). 

Printemps - 

Bedoute— — . 

HKnnft FoulODO 

B.TJ3. (2bp) 

Hpyal Dutch PL2S| 
Saint Gobain. 


Thompson— OPS 
Thomson Houston 
Uglne Kn^lmiui^ . 
Union Oarp. (61c), 
Ui 


W en riel Shlelor — 


64 

138 i + l 
160 —0.4 
160 1-7.8 
1,722 I— 3 
92.1—1.4 
L385 1 + 7 
243.7|—2.3 
168.91 + 1.3 
280 !— 1 
156.71-0.6 
415 i — 5.5 
221.81-0.8 


34.4| 

259.1 

149.81 
59. 6 1 

356.5 

323 

113.7 

123.81 
188 
29.551 


+0.2 
+ 1.1 
+0.4 
+0.3 
1 - 0.8 
I— 2 
-1 
-2.2 
-0.1 
+ 0.2 


103.9;—1 

71.11+0.1 


3.41 

4.54 

6.59 

18.1B 

18.54 

9.67 
9.0S| 
7.95 
1.90 
90J 

9.68 
>94 
>35*! 

6.56, 

>.99 


2.0 

2.5 

2.0 

2.8 

4.4 

L7 

2.9 

4.0 
4.8 

SL6 

3.2 

5.7 

2.7 

4.3 

3.4 

5.4 

4.1 

3.3 

3?9 

LO 

1.1 

3.8 

5.4 

2.8 
1.2 
2.2 

4.3 

2.3 

4.2 

4.3 

3.3 


MILAN 


July 30 


AJItaiia Priv- 
AN 1C. 


p!4^6 41 


llii 

2.84 

4.B4 

10.25 


>192 3.2 
o.82 6.5 
7.86 1L2 


BRUSSELS 


July 30 

Prioo 

Vrs 

+ ur 

Die. 

Fr. 

Net 





A.C3.a_ 

612 




4.865 

+ 50 

400 

Butqtie de Bmx... 

2,805 

+ 5 

120 


365 

—3 

_ 


2,240 

+40 

110 


L404 

—10 

vlbO 



2,695 

1—5 

160 


1,975 



y12S 


4,515 

1—25 

245 

Hnhohm 

3.550 

+ 20 

248 



—40 

90 



+.5 

120 

Xredirtbaiik 

6,690 


18b 

Ul Boy»lBelga_ 

5,010 

+ IO. 

210 

Iwnhm-t; I/iiirt 

L920 


80 


4,200 

-60 

105 


2,115 

—30 

M) 


7,500 

+ 60 

276 


14.175 

-50 

675 

doa Gen. Basmaci 3, 095 

+ 70 

nil 

oofln& , 

9,950 

—50 

tSa 

fiolvsy ‘A’ 

2.800 

— 35 

155 


2.445 

-10 

130 


—15 

95 




280 


796 

-32 

30 


nd. 


4.1 

&2 

4.8 

4.9 
11.4 

5.6 

6.3 

6.4 
45 

3.7 
6.0 

2.8 
42 

4.2 
2.6 
2.8 

3.3 

4.7 
4.2 
4.6 

5.5 
6.1 
6.0 
a.4 

3.8 


SWITZERLAND 


July SO 


Alum. Barer.— « 
Bally Holding 


Brown Bovari 'A' 
OLBA.GBIGY.Br 
Do. Do. Br Part 
Do. Da Reg. 
Credit Suisse— 
Fiecber Aeier — 
Fonsa (NJf.V.).— 
Gr’ndM'gJel WOO 
Hoffm'o G c d jw s.. 
UndiatQy (P200) 

Laura, 

Nestle Bearer— 

Da Beg 

Sandra (r. 250) — 
Saorer (Arboo).— 
Soc. Inter. Pirelli 
6 wteairiBRj F06O 
Swiss Bank Corp, 
UaBank ot S wit* 
Zurich Inaorancr 


Pries | + or j Div.iXtd. 

Fn- 1 — ! % % 


2.4oo;— ao 
1.040 — — 
1,226! + a 
2,680-15 
2,3801—10 

LBSOl 

3,5101 + 10 
L260-5 

1107 M 

L076| 

188.000 

1.580) 

2,1001—10 
3,1601+6 
1,830 +5 
4370-10 

1,500 

220 

603-6 
3,645-15 
4,000 + 50 
44801+ 50 


18 

10 

10 

22 

22 

22 

16 

Ul2 

2.40! 

12 

UOOI 

12 

9 

lsO.3 

lnSS.5! 

26 

60 

12 

8.6 

16 

20 

33 


3.7 

4.8 

4.1 
0.8 
O.B 
1.4 
2.3 
4.8 

2.3 
Ll 

5.4 
L5 

2.1 

3.6 
L6 

3.3 

5.4 
6.0 
U.3 

2.5 

3.7 


VIENNA 


July 30 


CredUonaUt 
PerUuaoot* — 
Soiecta 


Sum peril 

Steyr Da im le r P- 
V«4E Magnerit i 


Price j + or 
* “ 


262 

329 

829 

316 

219 

280 


I — 3 
+ 2 


Div.' 

% 


XML 

% 


3.2 

3.0 

41 

2.B 

41 

3.6 


g-foll- 

*«la— . 
Burgo. 
□antra 
OfGA. 


Coourinl 

Dai mine™ 

Krtra 

Fiat. 


Da Prfv_.„ 
Pinridcr „„ 

Gen. lmotow 
General 
lnv««. M B”_ 

I taigas _____ 

iteliririar. 

LaCoairaIe___ 

MaralH Biwl.,,, , 

Medtohanai .. „ 
MoodadoriPrtv_ 
Moo tfiraUniHdig 

Hatta 

Olivetti (Priv.) _ 
Pirelli * C 
Pirelli S.p. 

U’uaA'dilcB Sic, 
H l n aso e ata 
Hiitnranra^ 
&JL9.9U k. 
B.TJLT.. 
bnla Viaoo«a.__! 
NvUuppo 


Price I -f or 1 Div. IxM- 
Ure — Uro 


11.030 —80 j — 
850 '+11 ! 60 
B. 080 -11 ! 85 
4600 — 44 


266 


5.9 

41 

3.6 


8B50— 50 I 315; 3.5 
10.9001—50 | 320 


100 

300 


5,260. — 

4.580 +7 
408+1 

a700 

2,392 +12 

1.750 

421.5 ' + 0JS 37* 
314.73— B.2B! 20 


210 

120 

120 


61,550 — 400 
2,660 — 1U 
20,300—190 
937 -0.5 

530-1 
6,636-3 
481+3 

68,000 

2. 745; + 55 , 
662.25l-l.ZBj 
2.8201 + 20 
2,3Q2i+3 
2.H69+14 
2.195; — 6 
53,200! + 30d 

243i 

795)— 5 
3,4501—50 
2.7701 + 5 
2,20 ll— 19 
2,083; — 15 


450 


140 

1500 

66 

1350 

35 

1,100 

120 


85 

105 

>110 

1500 

8 

1130 

155 


2.9 
L9 

6.5 

2.4 

5.0 

6.9 
&9 

6.3 
0.9 

5.3 

2.4 
6.9 

42 

7.3 

1.6 

4.4 


3.7 

4.6 
5.0 
0.9 
3.3 

3.a 

6.6 


TOKYO 


July 30 


Asa'hi Gi a ia... — 
Canon _ 

ChubuHL 

Fuji Photo Fflm„ 

HjtHphl ... „ 

Honda Motor... 

C. Itch (Trading* 
Japan Ah- Llnea_ 
Kamu taeatUNn- 
Uaunahlta HlecU 
iUtsnhiihi Hea 

Mitsui A Co.. 

Mltaukunhi 

Ntsaao Mutora— 
Uhistdda 


bony _ 
Xaubo 


Uarizifi.J 
Xakeda ChemJdill 
Tedjl 


Toklo JUarino__ 
Tokyo HtaeuPwr. 

Toshiba.. 

TOray 

Toyota Motor 



m 

H 

m 

1 

158 


14 

4.4 

212 

s 

lb 

ib 

802 

+ 6 

10 

6.2 

566 

— 84 

lb 

1.3 

130 

-1 

12 

4.6 

230 

-1 

18 

3.9 

157 


12 

3.8 

1.755 

-36 

8 

2.3 

780 

+ 6 

10 

b.4 

697 

-27 

20 

1.7 



12 

7.0 



13 

4.0 

180 

—2 

m [j 

EE 

395 

—10 

[ j 

SL3 

219 

— 6 

F j 

4.7 

966 

P-32 

F j 

1.3 



■TT7J 

a4 

386 

—8 

11 

1.4 

225 

— 3 


3.8 

86 

r- 1 

Bo 

7.0 

451 


irf 

1.2 





70 

-1 

12 

8.6 

126 



6.0 

428 

-12 

to 

LB 


Soorce NlkXo Secorldea. Tokyo. 
* Osaka ExchansB. 


STOCKHOLM 




Alfa Laval **£"_ 
Aaeo 

Atlas Cop oo— .... .. 

BiUerud 
Btrfon 


Cardo.. __ 

CeUnlom 
KiocSroliii “B"_ 

Mr icaaon * B" (Kr.50j 

Faga rrie _, 
Grange (free)., 


Grange ( 
Handel eJ 


: shsng ....„. 

Msrahn n 

MoOshDomajo^B’ 

6JLF. ■■B" 

Sand When 

akmd, Banken.-. 
TandatickBfKrSOj 

Udder holm 

Volvo 


240 

237 

201 

107 

87 

147 

90 

136 

289 

101 

159 

166 

193 

110 

382 

274 

183 

119 

74 

207 


+ 1 
+ 1 
+ 2 
I — 1 
+ 2 

+r 


+1 

+i‘ 


+1 

+1 


^i 


9 

10 

5 

as 

8 

10 

8 

8 

5.5 

5 

12 

11 
10 

8 

12 

7 

12 

5 

6 
4 


3.8 

4.2 

2.5 

7.9 

9.2 
6.8 

8.9 

7.6 
L9 

5.0 

7.5 

6.7 

5.1 

7.3 

3.1 

2.6 
6.6 

4.2 
8.1 
L9 


AUSTRALIA 


July 30 


( Am# 


Acrotr Australia. 

A-lclntdeBrightoaCem'^iOo 

Ampol KxpJoration 

Amp.il Petrol ennu._„. 
Assoc. Mineral*, 


Aaanc. Portland OmanL— 
Asaoc. PulpPaper ($!)___ 
Ausmi 


Ana. Coo. lndnatries_ 

Anat. Oil A Gaa 

BlneMetallnd 

BntUh Tobacco (31 pahl)„. 
Broken Hill Proprietary,— 
Broken Hill South.____ 

Oaritwn United Brewery 

G.J.Col 


Ookntial Sugar Safin. (21).. 
Cons. Goldfields An 


Container (81). 

Conxion KjArinan .... . ... 

Custom Credit— 

Duukip Bobber (81) — _ 
JQder dmitb Gold &L(8U. 


Industries 


F. AT. (26 cents), 


Hameroloy Hldn 

Hooker. 


LOLAJIja. (51) 

LA.C. HoUjaet - im r. 1 
Z-P-OL Ansa, Invest.—.. 

Jonea (David) „ 

Lelehardt Bxntoratlon.. 
Lendlaaae. 


Magell a n Patm iwnm- . 
MwAathara Mineral.. 

— 

MIM tfnlllinm , ■ 

Myer HmpiHn rt, 


Ntrwu. 

Nicholas intertratlotwL. 

North Broken H 111 

OU Search. 


1'hweerCotnsrete Z 

Tom Piper (31 cents)— 

Beckitt ± Goiinrn, 

Uepoo 


Seek*) Nickel Contrib ~ 

bipra Mining* JBx.Oontrih. 

H. a tiielgta 

Tooth (81) 

Uflochxome ________ 


Waltons—. 

Western Mfainp (GOombiL 

W mgw! |gg T yi/vUnI 

WoolWOtlM 


11.50 [- 
(1.32 _ 

L10-L14) _ 
0.52-0.53 _ 
&0-5l 03 I — ' 
a93>o.9a - 
1.64-1.66 _ 
L18L22MU 

1.53- 1.56(-flJ 
tJ.3U 
(L60 

L 98-2.0 
lj.45-l5.6i. - 
3.25-3JJK _ 
3.68-3.7(r-0l 
O.b6-0.86j 
B.40.S.46M. 
7.60-7.70-*: 

2JrO-2.26r-ft1 

7.70- 7.90-W 

2.12- 8.14, — 
L 17-1-18 _ 
1.36-1-3B _ 
0.04-005 _ 
2.95-3.0 HU 
U.88-a89|+kf 
3,98-4. 05j-W 

1.12- L1S — 
L38-L40J+BJ 

1.70- L73f-*J 

1.13- L2&I — 

1.54- 1-59] -A! 
0.1343. 14j — 
3.20-3.30 — 

2.0- 2.10 MU 
L52-L55I-A1 

5.10-5.16MU 
(0.33 ■— 

3.30-3.32] — 
2.50-8.32)- 

3.0- 3.05 , 
0.85-0.88f 
1.66- L66{- _ 
0- 28-0.30) +*.1 
1.18-LlSj 

(1.34 
3.8041. 

1.90- 

0.17-0.19f- — 

1.0- 1.05 WL2 
0.44-0.46 

(5.08 
0.700.8 
L19-L20 ... 
3.53-3A5U.I 
o.on-aos| — 
0.73-0.79 ‘ 


JOHANNESBURG 


MINES 


COPENHAGEN 


July 30 


Borroetater * W„ 
Dan. .fjualmn/ihk. 
DnnJroviiiahanb. 
Dan.5ukkenhb u » 
Soperios A/S— _ 
Bast Asiatic Hld- 

ffimuirfwnlt^ 

Pee Bryggl*r_.„. 
Far. Dampsldb,._ 
Far. PapUfahrlk- 
Gc Nothern Hid.. 
NordKahel 

li llnfnrirtn — 

PriraUank. 


Prioe | + or 


46 i+M 
X34J*[-l4 
143 U.™_„ 

280ieM 

168 +1* 
188 — J* 
153i-|_,„M, 
2624.) 

139 I— I* 

139 i 

1631# 

256 +1 
147 p* 


iki. 

% 


7.4 

7.0 
6.8 

6.4 

8.5 
5.8 

6.1 

6.7 

7.8 
7,2 
6.1 

5.9 
6.8 











mti 











« . 1 V -j 






If. 






fwipB 









■ p lil 


?iV - rl 



'ifZT: M*'s b rtToaPNMWHH 

bi.'-’i 



INDUSTRIALS 

Airic. ExpiOS. Se Chun. _ S.00 

Analo-Alpha cement tl-35 

AngJo-Aincr. Indus. 6,60 

Anglo-Transvaa] lads. LW 

Barlow (T.) It Son 3.00 

CNA investments 4.65 

De Beers industrial 8.40 

Creaiereuns Stores 

Guardian Asset; (SA.) US 

HiU Samuel tSJL) 

Rutotrs Sugar 

Intnl. Coubusdon Africa _ 

Melon ps HokUttgu 

Nal. Fund Invest 

Norman Bank 


0.50 

3.45 

2.70 

0.73 

0.41 

LDJ 


Oude Meester Cellars 0.4C 

Hrvtoria Cement 3.5S 

Protea HotdJiux . — L4S 

Rand Mines Holdings 1.30 

Band Mines Props S.uO . 

Rembrandt Group 3.10 

Reynold's Bros. UB 

Sage Holdings 1.# 

Staler Walker (SA) LI* 

R. African Breweries .... 1.B 

S. African Stats, ft Wine 3.40 

S.A. Pulp LIS 

Trust Bank Africa — ; — 1.2s • 
Twuw Pharmacriuiea) — o.« 

Union Steel o.bs 

Ul Tobacco 1 Sooth) AM 


f-®f 


-U 

+«. 

-S.I 


+0.1 

-M 


-0 J 
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quiet and dull after fresh fall on Wall Street 

Index 2.7 down at 401.5, after 400.4— Bids still active 


FINANCIAL TIMES STOCK INDICES 


; T 0ftQ 


ACCOUNT DEALING DATES 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
July 12 July 22 July 23 Aug. 3 
July 26 Aug. 5 Aug. 6 Aug. 17 
Ang. » Aug. 19 Aug. 20 Sept 1 

NTfl tJm * " rfaallBS* may taka place 

* Own 5 p.m, three business days earlier. 

Another sharp fall on Wall 
Street overnight, the third In suc- 
cession, left its mark on London 
stock markets yesterday. Gilt- 
edped, following dullness late on 
- Thursday, were marked down 
-'sharply at the opening, partly on 
fears for the dollar, but prices 
picked up in the afternoon. 

Business in equities was slow to 
develop, but as in the previous 
two days sellers predominated. 
The lenders, however, tended to 
pick up towards the close as first- 
1 hour advices from Wall Street 
. showed a smalt recovery over 
there. The Financial Times In- 
dustrial Ordinary share index 
closed with a net fall of 2.7 at 
401.5, after 400.4. This left a Joss 
on the week of 4.2, not unsatis- 
. factory ‘in light of the recent 
i strong rise on the Chancellor's 
-reflationary measures. 

Falls still led rises in all F.T.- 
. quoted Industrials but the ratio 
was narrower at 2 — 1 compared 
: with 5 — 2 on Thursday. Bids con- 
‘ tinued to attract a good interest 
: and the battles for Truman Han- 
. bury Buxton, Bovril and Cunard 
; -■ : appear to be a long way from 

being resolved, 
i 

! rf:} - Gilts react farther 

! ■ i ''- ;• British Funds made another dull 

■ : showing yesterday on the Wall 

• ... i Street uncertainties and the storm 

i ' "_V about tbe Upper Clyde Ship- 

i builders group. Medium and 

; . Longs were lowered by about 1 
.point In the early dealings on 
j — ‘ :• further selling in an unwilling 

market, but once this had finished 
I “«0NTRP| prices rallied to end the day with 

■ — widespread falls ranging from j- 

"to }. The shorts lost ground in 
'• sympathy with the rest of the 
1 — -.market, but ended slightly above 

- the worst. Losses in this section 

; . ' ranged to j,, with Treasury 

> - per cenL. 1074 falling that amount 

i . _ to 100{. Corporations and Coramon- 
i ‘ wealth issues gave ground in line 

.with tbe main Funds. 

— . The investment dollar premium 

i 'stayed at around the overnight 

; - 5 -level of 22} per cent all day in a 


reasonable amount of trade; on 
the U.S. uncertainties, the pre- 
ffliinn has given up 1} this week. 
Hudson s Bay showed renewed 
weakness at STOp, down 30p. 

In New Issues, Northborough 
Investments gained Sp further to 

92p on the proposed bid from Mr. 
Lavy and associates. 

Mercury Secs, down 

Home Banks met with further 
small profit-taking but, after drift- 
ing easier for most of the day, 
tended to pick up a little to close 
with net Josses ranging to 6p. 
Lloyds, however, were an excep- 
tion, closing 4p better on the day 
at 6I5p. Midland, which were out- 
standing for a reaction of 17p on 
Thursday, ended 6p lower at 529p, 
after 52Sp, Bank of Scotland came 


at 13p pm. Greaves Organisation 
eased 6p to 115p, but RL P. Harris 
gained 5p more to 195p. 

IC1 attracted another reason- 
able day’s business and rallied 
well, to dose unaltered at 320p, 
after 314p. British Benzol added 
3}p at 1054 p, but falls of 3p were 
seen in Lankro, ISOp, and Willows 
Francis, 50p. 

Stores dull 

Marks and Spencer slipped 4p 
more to 296p. while faUs of 3p 
were seen in “Gussies” “A," 
429 p. and House of Fraser, 208p. 
Burton Group “ A ” N/V declined 
Bp to 236p, while Currys, 257p. 
and W. H. Smith “A," 505p, fell 
5p and 12p respectively. Executex 
Clothes, however, hardened 2p to 


9p at 88p. Rateiiffe Industries, a 
dull market earlier this week on 
lower profits, picked up 5Jp to 
53p. Edgar Allen rose 4p to 258p 
on an investment recommenda- 
tion. Disappointment with the 
results left Greenwood and BaUey 
5p lower at 42p, while Newall 
Machine Tool shed 2$p to 26p on 
the lower profits. Brockhouse 
came on offer at 199p, down 8p. 


Bovril higher 


back lOrj insisn tn irrppfi^r 13 P 6n the while other 

Oversea? £u^ P 'n1SoS 2 ml firm SDOts b,cluded Raybeck * 7 * 

Grind lays moved up 20p to 400p. 




Mercury Securities' were a dull 
late spot at I78p, down I6p, in 
Merchant Banks, on disappoint- 
ment with the results. Guinness 
Mahon were also easier, losing 7p 
at I07p. Discount Houses were on 
the easier side; Clive improved 
lOp to B05p accompanied by vague 
take-over talk, denied by a com- 
pany spokesman. 

Insurances were inclined to re- 
linquish further ground in quiet 
trading. Commercial Union gave 
up 8p more to 464p, while 
“ Royal s" were lOp down at 392p 
and Sun Life 5p off at 154p. 


firm spots included Raybeck, 7p 
better at 89p, and Austin Reed 
“ A," up 15p more at 350p. In 
Mail Orders, MFI Warehouses 
jumped Sp to 190 p, but Grattan 
Warehouses closed 4p off at 2S4p. 

In Shoes, Stead and Simpson 
“A" came back 5p to 265p, but 
gains of around 2p were seen in 
Lambert Howarth. 55p, and 
Wearra, 28p. 

Electricals were mainly easier 
again, but GEC closed above 
the day’s worst at I53p, down 
1 ip, after 151 Jp. following a 
reasonable turnover. BSR came 
back lOp to 368p, after 366p and 


After Thursday's jump of 38 Jp 
following the revised bid from 
Cavenhain Foods. Bovril went 
further ahead to 450p, up 8p, on 
hopes of a counter-bid from 
BeecharaL Awaiting the company's 
reactions to tbe new Cavenham 
offer, Rowntree Mackintosh held 
steady at 5Q3p, while Cavenham 
closed unchanged at 99p. 

J. B. Eastwood, at 52p, regained 
Sp of Thursday's fall of lBp which 
followed the Door results. On 
further consideration of the re- 
sults, International Stores firmed 
3 4p to 63 Ip, while Jamesons 
Chocolates responded to the im- 
proved first-half profits with a 
gain of 7p to 40p and Fitch Lovell 
rose 4p to 90p on the increased 
dividend and profits. In dull 
Supermarkets, Tesco closed ljp 
lower at 68} p following the chair- 
man's statement at the annual 
general meeting. 


good turnover. Fodeus gained Bp 
to 218p in response to Press com- 
ment. Dowty, in Components, 
were 5p higher at Hop, but 
J. Lucas gave fresh ground to 
close 4p lower at 254p, after 
touching 250p. Garages were 
quiet and a shade easier with 
losses of 4p in Scottish Auto, 63p. 
and Lex, 228p. Hawker Siddeley 
closed at tbe worst of tbe day at 
213p, down 5p. 

Reed International, down 12p at 
224 p after 221 p, met with profit- 
taking following Thursday’s rise 
of 20p on the encouraging trading 
statement Eden Fisher, after the 
annual meeting, lost 5p to 78p. 
Penguin gave up Sp at 380p, 
which is well below the value of 
the S. Pearson offer, worth about 
402p with the latter ljp lower at 
238} p. Rootledge and Keegan 
PauC however, were a bright 
market at 68p, up 5p, on the good 
results. 

Recent bid activity in Properties 
attracted fresh speculative 
interest St Martin's were sub- 
jected to vague bid talk and the 
price advanced 20p to 318p. 
Amalgamated Investment added 
Sp at 230p, while gains of 6p were 
secured by Central and District 
175p, and Samuel, 225p. B. Snnley, 
which jumped 18p on Thursday 
on the preliminary statements, 
moved further ahead to a year's 
peak of 203p before ending with a 
net rise of 6p at 196p. 


Among mixed brokers. L. Ham- Robinron Rentals gave up another 

mood opened lower at lOOp, but at t * ie 

firm spots. Chloride unproved 4p 
to a new -peak for the year of 
109p and Electrocomponents were 
7p better at 295p. SITE Con- 
tactor, at 39p. regained the pre- 
vious evening's fall of 3p which 
followed the results. 

Despite uncertainty caused by 
the political storm over the 
Government’s plans for the Upper 
Clyde, Enginering leaders held 
relatively steady. Tube Invest- 
ments gave up 2p to 438p, but 
Vickers hardened Ip to 63p, 
while Guest Keen were un- 
changed at 418p. Metal Box. 
however were dull at 368p, down 
Op. Among second-line stocks. 
Expanded Metal responded to 
Press comment with a rise of 9p 
to 105p, while Hattersley Stelrad 
gained 7p further to 165p ahead 
of tbe results. Norgren Shipston 
put on lOp more to 137p in a 
restricted market, but Anderton- 
Forco were notable for a fall of 


recovered .to UOp, up 5p on the 
day. Fenchurch gained 5p to 90p. 

Following the previous day's 
rise of 17p on the revised bid 
from Watney Mann, Truman H an- 
bury came back to 425p, but 
picked up to close unaltered on 
the day at 435p. Watney Mann. 
119p, and Internationa] Distillers, 
73p, both held steady, but Grand 
Metropolitan Hotels gave up 3p at 
190p. Elsewhere, renewed specula- 
tive demand in a restricted mar- 
ket left Sandeman 50p higher at 

220p. 

Despite the encouraging level of 
housing starts and completions in 
June. Building issues failed to 
resist the general downward 
trend. W. and C. French "A” fell 
7p to 288p, while falls of about 
4p were seen In A_P. Cement. 
353p, Taylor Woodrow, 302p, and 
Tilbnry Contracting, I52p ex the 
“ rights ” issue, with the “ new ” 


After easing to UOp, Inter- 
national Computers moved ahead 
to close lOp up on the day at Oils improve 
123p following the statement by r 

Frederick Corfield on the 


Mr. Frederick Corfield on 
importance of the British com- 
puter industry and his pledge of 
-continuing Government backing. 
Renwick Wilton responded further 
to the results with a fresh rise of 
2p at 82p ( while favourable Press 
comment lert British Sypbon 7p 
better at 198p. AAH were in 
demand and closed 7p up at 116p, 
after l20p. Robert Stigwood im- 
proved 41p more to 74} p and 
Lloyds Industries gained 7p fur- 
ther to B4p. Still on the results. 
Prestige gave up 5p more to 177p. 
Beet ham, 329 p, and Boots, 208p, 
fell 5p and 3p respectively, while 
Norcros lost Bp to 170p. Dealings 
restarted in Bimzbolnse and 
Forder which opened at 21p and 
closed at 18p after 17 p. 

There was little in the way of 
features in the Motor section, but 
British Ley land absorbed early 
selling and ended 4p to the good 
at 44}p, after 43}p. following a 


After renewed weakness on Wall 
SL influences. Shell rallied to 
close 2p harder on balance at 
411 p, after 404p. BP, 827p, and 
Biirmah 452p, improved 5p and 
2p respectively, while Ultramar 


rallied in sympathy from the 
day’s “ low " of 275p to a close 
of 286p for a net rise of 7p. 
British Borneo attracted a little 
buying and gained 7p to 170p and 
Trinidad Canadian did likewise 
with the help of Press comment 
and put on 3p to 129p. 

Following the results, Attock 
rose 2p to S7p. Woodside ran 
into profit-taking and fell op to 

62p. 

Cunard, after the recent 
reaction, closed 2p better at 196p. 
after 19Sp, awaiting the Board's 
reply to the Trafalgar House bid. 
Furness Withy were Sp up on 
the day at 330p, after 335p. 

Broadview advance 

Broadview Financial Trust, up 
6p on Thursday, advanced lOp 
more to 54p on news of the in- 
tended bid from London and 
County, also a firm market at 
210p. up 15p. Overseas Financial 
Trust, which is already in receipt 
of an offer for the outstanding 
equity from Broadview (the 
parent company), advanced anew 
to 410p, before ending at 400p. up 
SOp on balance. Sterling Guaran- 
tee Trust were also good in 
Financials, adding 12p at 270p. 
while Cranleigh Group were 
favoured and rose 21p to 10ip. 

News of the bid from ICI worth 
45}p brought about a reaction of 
3}p to 44}p in Qualitex. Elsewhere 
in Textiles. G. H. Heath gained 2p 
further to 44p. while Homfray, 
82 Ip, and Trafford Carpets, 40p, 
rose 5p and 3p respectively. 

Business in Tobaccos was down 
to a rather modest level. “Bats” 
gave up 3p to 379p, but “Imps” 
ended unaltered at 93 p, after 92p. 

Imperial Continental Gas gained 
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Sp to a new 1971 peak of 46fip on 
the results. 


Golds steady 


A fresh scattering of gams — 
smaller than on previous days — 
appeared in the Gold share market 
and the index edged up to 5K.1. 
thus showing a rise on the week 
of 3.4 which is the biggest for 
two years. 

The index is still below the 1971 
peak of 61.3, but Vital Reefs rose 
3p to a “high" for the year of 
573p and “Freddies” hardened to 
a “high” of 32; the latter move 
followed the decision to declare 
a 2 cent dividend next month. 
East Driefontein combined units 
put on 15p to ISOp. 

The Agnew nickel find com- 
panies came to life after a did! 
start. Selection Trost jumping 23p 
to 715p, CAST advancing 10p to 
234p and Selcsst moving up 4p to 
77p. 

In a dull Australian group. 
Western Mining lost 10p to a 
“low” for the year of lBOp fol- 


lowing the profits whjch fail 
to match some expect. mens. A. 
at a 1971 " low ” were .New Grok 
Hill. lUp down at 470p, utv 
Bougainville partly-paid cat 
back tip to U2p. 

Poseidt-n lost £1 to 1 1U’|. No 
that Allstate is iiecging claims 
the Agnew urea left the xdi.it 
unmoved at 9|i. Pan Con linen 
held at till* after hating ns 
li:5p this week on iho Norlhe 
Territory uranium values. 

El.scu here. Tara Kxplorati 
came back ;trip further to 72. 
while Wexl field eased 4p to M 


G EC-MOBILE 
RADIO MOVES 

GEC-Mnhile Radio, a di\i>ion 
Marconi Communication Sy«ivr 
has moved from L'on entry 
rhelmsforil. heailiiuarler. to GE 
Marconi Electronics. The ntn 
will enable the division to form 
integrated hu-.invss with the p 
duel inn facilities set up for Mnh 
Radio manufacture. Its m; 
servicc department will remain 
Coventry. 


AUTHORISED UNIT TRUSTS (p***) 

5 Yield % 


fa) (g) Abacus Management 

S. Pall MalL MsncbPStcr 3. (061) 8S2 5077 


hunt* 35.3 37.3*0] 

irmvth Units 30.3 52.3(d «... 

’ nenme Unit*- 29.5 31.3ai| ...... 


3.40 

3.40 

7.40 


■ ■. tllied Harabro Group 

- a) (g) Allied Investors Tsts. Ltd. 
• 11 Blsbapsgate EC: Blllericay (02774) 531 89 

*■ .lliMl 1«| (47.9 50.4p-0.2r 3.78 

■ ,;nt. Ind 2nrf .48.6 Sl-1;— 0 l3.' 3.67 

-■ inixxlh & inc. Tati30.0 31.7alL|1.2. 3^3 

----- lect.* Inn Devel;24.9 26.6U0-1; 3.78 

- kjinlv :26.9 28.3*tf|— 0.1| 6.06 

lends* Mineraln'31.0 33.21-0.2' 3.23 

- j.lUetlCaptTalTrrtfie.B 59.81-0.2 1 3.23 

Income |57.9 39.9*l!-0.l| 4.59 

a) («) Ansbacher Un. Mg. Co. Ltd. 

, Noble Street, E.Ci MON 4010 

n.\ortaAmertaui.41.0 44.0-0.8! 1.72 

_a) (c) Archway Unit Txt. Ms. Ltd. 

A. St. Mary Axe B.CJ. 01-283 4141 
-'achwav Caii. Pd.' 107. J 11271 . — I L95 

Inc. W.ill7.B 183.« | 3.53 

’rlcea on July 2L Next deallos Am. IS. 

a) (g) Barclays Unicorn 

. Unicorn Ha 352 Kontonl Rd-E.7. 01 534 8521 
. . 5, Castle Street. Edlnbargli 2. CAL. 0739 
... inlTOnU>p[lnL...!62.4 65.6!— 0.5 2.60 
lx Esempr Tni*t;58.B 60.li— 0.4 4.38 

kx Financial 150.6 S3.2U-0.3; 2.29 

. iaGenwnl 126.5 28.0 -0.2! 3.71 

. Vv Grrm lli Arc...|30.5 32.21 | 2.51 

>». Imviinc,Tni»i.’51.3 B4.0sd -1.3l 4.80 
Do. P n ym lTf..j54.5 56.4. + 1.3' 2.59 

la Recovery ;25.6 27.0|— 0-3| 3.88 

m. Trnsoc r.uid.’96.6 lOt.Bsl -0.6; 3.34 
to. "SOO” Trust. ..|46.5 47.9' 4 JZ2 

As at A us. 2. Next sub. day Aug. 18. 

-a) tv) Baring Brothers & Co. Ltd. 
■' Blsbopssate, E.CJ. 01-588 2830 

trauno TnuL....' 142.0 146.41 | 2-87 

i ecu in. foil* 1148.4 152.B! I 2.87 

Nexi subsciitaJon day Aug. 4. 

ibhopsigatc Progressive MgmL Co. 

- , Bisbopsgaie. E.C7. 81-588 8280 

taJiupsKat* FTok. 129.0 136.01 1 2.33 

-• lAowiti. Udiib>... i .133.0 139.01 1 3-53 

J nces at July 2ft. Next sub. day Auk. X 
Not available id public generally. 

' a) (c) W. Brandt's Son & Co. Ltd. 

•• ft Fenchurch Street. E-CS. OIS26 8998 

frandiaCap i 106.8 110J| | 1.89 

' Do. Accum '107.0 111.0 1.86 

Irendtc Inc (it 1.4 115.4. | 5.60 

Next subsertpdon day Aug. ft 

■ - a) (c) Bridge TsL MgmnL Co. Ltd. 

- 7, Uwinnem Street. E.GX 01-823 7330 

■ndgn [ncime....] 140.0 146.01 1 4.80 

irSSeOiplul |t37.0 145.01 1 2.26 

’ ' 7(060 on July 27. Next dealing Aug. X 

a) The British Life Office Limited 
ft Coleman Street. E.C2. 81-606 7813 

.1 British Idle.. ...'44.1 46.7— 0.6[ 3.77 

1. WbJtefnars St-. EC4Y SAL. 01-353 6760 

B. LlCbpUa) tAcc»!30.3 32.11 1.98 

B.L liiridmiit...j51.D 32.81 5.10 

BLhalanc«1....-31.9 33.8 2.58 

. B.L. Opp'tyiAivlIBB.S 31.21 ...... 2.60 

>ncus on July 28. Next dealing Aug. 4. 
x) (c) Brown Shipley & Co. Ltd. 
Ingrs: Founders Coon, E.CX 01-800 8520 
imwn Ship Punii 136.7 141. 7 j ......| 6-®} 

.cc'ni L'mu. ; 136.8 1437| 1 2-61 

nces on July 1ft Next dealing Aog. X 
. -. a) U) CarUol Unit Fd. Mgrs. Ltd. 

111 barn Hbe.. Kcvreasde-opon-Tyne. 2US5 
who) July 28.. ..164.7 66.7/ . — I 2.4B 

o) Is) Cavalier Securities Ltd. 

17, Old Broad SU. ECZN 1AL 01-588 17E0 
■mlipr lnc.FiiniIi31.7 33.6 al — 0.5; 6.31 
«relKrAcc.Fuiul|29.8 31.5,-OJi 2.53 

Snmerhouse Japhet 

ft Souilnrark Street. S^O. 81-928 9391 

haricrlu>usc Uh[>;27.0 28.4' ' 2.20 

Do. Cau Actnim.i27.2 88.6| 2.20 

birtrtltnuip Iik 1 . 34,0 35.8 ♦Al 

nces on July 2& Nest dealing Aug. «. 

Mscretlonary Unit Fd. Managers 
>4. Copthall Chambers, E.C.2. 01-600 8283 

bac'tn-lne. J lr&3{83,9 87.2 ; 5.00 

Da A «s._ 1 88- 9 91.91 i 5.00 

lowgate Fund Managers Ltd- 
foe gate Hill Bouse, E.C.4. 01-238 5806 

knrgate Fuad ....J13B.0 146.0! ......I 2.48 

Fund Managers 

i' Sft Pencburch Sl, BC3M 8BX. 01-633 7SB5 
k - Dealing: 01-407 3278 

kP.Growth Fund'30.5 32.6—4.61 2.18 

The Ebor Group 
o) (j) Ebor Securities Ltd. 

1-3S, King Street E.C2. 01-SI 0092 

'oinral Acuum'uu 49.6 52.4 —0.3 2.01 

■ommortity ,37.2 39.4+0.1. 5.92 

Inaaeial 35.4 37.6-0.4, 2.10 

*n'C«tyA Ebtn... 70.8 74.9—8.3 3.36 

l>Ch ItL-tuiu 66.6 70.5al 6.45 

mmal 145.9 48.7 3.05 

“m 1-n- t'h'rtV.1052 11 1.3xd 6.70 

Umwib : 31.6 33.4- — 0.1 1.35 

Pncc only July 2ft Next dealing Aug. 4. 

o) lb) Tbe Edinburgh Secs. Co. Ld. 
W Melville Civs.. Edinburgh ft. 031-220 4931 
Went Flinft .... S7.fi 29.1 -ft 3, 1.72 
Jw-lncmupKiinri Saa 51.8 —0.2 5.0S 
-R9.1ntntLFnnd>S3.6 35.80' i 0.92 

!a) Emblem Fd. MngmL Co. Ltd- 

Copthall Avenue. E.CX 622 6905 

foblem J uly S0 I .„63,0 9.36 

Next s u b fi crt au mi day Ang. ft 
MK available tn public genexaUr. 


§ Yield % 

fa) (b) (c) Equity & Law Un. Tr. M. 
Amersbam Ed.. High Wycombe, Backs. 
TeL High Wycombe 32815 
Hqutty ftlAv Unit|47.9 50-4-0.3 2.56 

Family Fuftd Managers Ltd. 

1ft Coleman St.. London, E.CX 01-806 7811 
The Family Pundj61.7 64.9 1 -0.3' 3.49 

fa) First Provincial Group 
*1. Spring Gardens. Manch. 081-832 3058 
High Dtnrfl»d*«:33.4 35.1-0.3 5.44 

HewrveUnlU ;39.0 41. 0—0.4 2.73 

Framlragton Unit MngmL Ltd. 

4. Sooth Place, K.CX. 01-828 4886 

Frm'ltn UtJnl 5-3048.8 51.2) I 3.19 

Friends’ ProvdL Unit Tr.Mgrs.Ld- 

7. Leadenhall Street. E.CJ. 01-826 4511 

FVinut* Prer rns. 31.4 3 3- 21—0-2 1 2.52 

SaAcoim. Units .32.2 34.1; — 0.2l 2.62 

G. T. Unit Managers Limited 

16. SL Maxtia's-Ie-Grand. E.CJ- 01-«w 36U 

G.T.Cap Inc. 55.6 68.lnti-l.3i 2.40 

.D<x Are. 59.0 61.5idl-O.Bl 8.40 

(a) (g ) G. 4 A. Unit TsL Mgrs. Ud. 

41 Btibapsgate, ECX Blllericay (03774) 53169 

8. ft A iZ5.7 27.11-0-21 3.13 

Govett (John) 

77. London Wall. E.OX 


Sfckhldero JulgO, 121.0 m4nl| 1 

DokAcrum Unita.' 134.6 144.0! I 


588 5820 
—.1 1.34 
.1 1.34 

Next dealing day Aug. IX 
Guardian-Hill Samuel Unit Mngrs. 
100 , Wood StreeL E.CJL Nat .8011 
(■jg«u»itlHUlT«i78.8 80.8) — 0.4J 3.10 
(a) (g) Hambro Abbey Secs. Ltd. 
41. Btahopsgate, London. E.CX 588 2831 
Hambro Abbey.... J37-5 39.Bidl— 0.3j 1.98 
Do. lncom Tk... |37.2 39.41-6.1; 4.66 

fa) Hambros Unit TsL Mgrs. Ltd. 

41, Blahopsgate, L on do n . E.OX 588 28a 

H. Fund July 20... 191.9 95.4; I 3.05 

H.Itccovery J|y2Ul6B.O 71.6) 3.18 

U. Smaller July 20)188.6 195. 4m, 3.00 

Sec.of Am. Aiig. £;44.1 47.3; + 0.B| 0.92 

Henderson Administration 

98, Austin Friars. E.CX. 81-388 5074 
(n)Cabot(July 7)...'66.2 68.6' ......! 2.87 

y)H’dQroesJime£6; 133.0 136.01 _....| 2.35 

(а) fUU Samuel Unit TsL Mgrs. 

P.O- Box 173, Croydon. CR9 SAL. SSt VBl 

(б) British Trust ... 1 131-1 138.01— 0.6| 
(y)lnL'n'l Trust.... ‘102.8 108.11-1-2 

Dollar Trust 39.5 42.5; " “ 

plCaiiiial Tnut!... 218.7 227. 

(A)FinaneiAl Trust 66.3 68.4, 


1 — D-Bj 
1.9 
— 0-7] 

^jlncome Trust... 166.2 173.01 — 1.4 [ 


42.1 


2.33 
1.64 
0.66 
2.02 
2.00 
4.68 
1-0.41 2.83 


RiRiertirlty Trust. 39.9 
(a) (g) Intel 

15, Christopher Street. B.CX. 01-247 7348 
Intel, lnr. Funrt-.;76.0 79-Oj— 0.5| 2.90 
Ionian Unit Trust MngmL Ltd. 

B4, Coteman street, E.CX 91-888 5866 

Ionian Growth FU;131JI 136.0 1 )3.27d 

Prices si July ift Next deaL day Aog. ft 

(a) (s) Janus Securities Ltd. 

117. Old Bread SL. BCN 1AL. U-6S8 1750 

Haw llateml* 126.8 28.4j4-D.2l 7.10 

JamisGrtnrth_._|22.B 24.31+0- 3] 2.53 
Jonuss>el.lnv.Tst.|l9.8 21.2!— 0.2j 2.15 

J ascot Securities Ltd. 

n. Yoong SL, Edlnbnrgh X 881-325 8702 

Jascct Cop. Fund* 26.3 26.61 0.00 

J'ae't Sent L’dratf 30.5 31.6j _.... 2.50 

J'Bo^lntGwthWt'SO.O 31.9i 1.47 

J«set4Com'dlty-|28.0 29.0| 10.17 

Dealings •Toe. tfWed. tThnra. —PtL 
(a) ( g ) Jessel Britannia Group 
155. Fenchurch SL. EC3M SBX. 91-823 7385 
Dealing: 01-407 8278 

JeoaeJCap-GroMth 31.8 33.9 — 0-3[ 3.48 

JreaeiCitynf I/m. 50.8 54.1X1—0.8) 2.58 

— ■*--*’ 9.78 

5.41 
2.05 
2.69 
8.76 
1.95 
8.74 
6.20 
5.91 
3.30 
3.20 


j easel Gold ft Gen. 83.8 89.3. 4-0. 1 

J easel Inc. Ututs.37.6 40.0 —0.2 
Jennet Inv. Lulu. '£7.4 29.2x1,— 0.3 

J exact New l«sue».41.1 43.8 

J easel PlantftQen.,31.3 33.0 4-0.2 
JowelProp.AGen.14.9 15.9 — 0.1 

Ksim Income ;27.9 29.4x1-0.1 

Couimudlrj Piux.;37.4 39.8 — 0.1 

DriL HokIc Cmdty 40.7 43.6' 

Brit.Ueuer*lPund.34.4 36.61 — 0-1 
TheSciecttvePuod;39.7 42.1 : — 0.3 

(a) (g) Key Fund Managers Ltd. 

L Angel Court. E.C.X Ol-OM 7370 
Kav Capital Fund 63.5 66.81 — 0-4 1 2.54 

Key lncnme Fuad '60-8 63.9J 6.07 

Kleinwort Benson Unit TsL Mgrs. 
20, Fenchurch street, E-Cft 0WE6 1S31 
K.B.UnltFundInc(56.4 59.4j ...... j .3.46 

K.B.UniiFd Accmi55.4 59.4] 1 — 

Next nbocrtptitm day Ang. ft 
Legal & General Tyndall Fund 
18 CanyngB Boad. Bristol. 0272 32241 
Dist,unita{Julyl4)j50.0 52.41 3.99 

Are. unit* (Joly 14)180.4 62.81 1 3.99 

Next subscription day 

(y) Lloyds Bank Unit TsL Mngrs. 
n. Lombard Street. E.C-X S26 1500 

LB. Ftrrt Inc. 43.5 45.6— 0.2| 2.88 

IK (Accuni) 48.2 50.6 — 0.3: 2.88 

LB. Sveanul Hue.) 45.7 47.9—0.4 2.68 

Du. lAreumi 48.2 60.6 — B.4l 2.68 

LB. Tlilrf tine.).. 60.5 63.1 -0.6j 4.19 

. im. lAecuml 61.3 63.9.— ft6| 4.19 

(a) (g) London Wall 

8 Angel Court. E.GX 01408 7901 

CftfilUl Priority.... 5 1.8 64Jf— 0.6' 1,96 

Kspirt Priority... 31.4 _33.3j-«.l| 2.92 


§ Yield % 

(a) Mallet & Wedderbnru Ltd. 

82. Lombard StreeL E.CX 01-828 1091 
(») Overseas Onits;26.6 2B.2r-0.5l 1.77 

Minster Fund Managers Ltd. 

Minster House. B.C.4. Phone 88 ISO 
Minster FdJoij-CJ' 40.7 42.0| 3.20 

Morgan Grenfell Ponds 
IX Cbriatopher Street E-CJ. 01-247 720 

Capital Fd J ui.r 28] 1 14.6 118.0) | 2.10 

•lEuurAgea Jty 15;£12-D0 IftMtad! 1 2.58 

"Next subscription day August IX 

(x) (c) (z) M. & G. Group 
Lee House, London Wall. E.CX. <98 4532 
See also Stock Exchange Dealings 
M. ft G. General.. .111X5 11 9.4x0-11. 7 1 3.63 
(Areiun. Uniwi... 137.7 144.81 — 0.9 3.63 
SL ft G. Second... 99-5 104.6x|i-<].3 3.43 
121.4 127.5-0-3 3.43 
91.9 95.9^1.0; 4.12 
113.0 117.0 —1.2 4.12 
67.4 70.1—0.4 6.95 
89.1 92.7-0.4 5.95 

-.1 2.48 


( Accum. Unhat.. 
M-fcG. Mid^ftGen. 
f Accum. Units)... 
M. ft G. Dividend 
(Accum. UnlUl... 
11. ft G. Special— 
(Accum. Units). .. 
MftG MnguumFri. 
iAnam. Unit*}... 
M-fta.P.I.T.S... 
( Accum. Unite). .. 
M.ftG. Compound 
M. ft G. Recovery 
M. ft Q. Japan 


79.1 83.3) — 0.5 

83.2 87.6!— 0.5 2.48 


-1.0! 1.91 
— l-0f 1.91 
1.31 1.8B 
L3 1.88 
-0.3 1.88 


154.2 158-8x1 
163.5 168^ 

65.0 57.2 

57.1 59.4 

53.5 66.6 

70.6 74.5 

55.7 68.8 _ 

TVurtre Fund ......;97.7 ' 101.6;— O.'t 

(Accum. Unite)... 134.6 139.9j-1.1 
Cbarituod July 27 B1B.3 221.r 
Penatm July28...;l04.7 108 

M. & G. (Scotland) Ltd. 

128. Vincent StreeL Glasgow CJL 221 3311 
Clyde General..— 56.3 57.6 1 — 0.5 4.C8 
(Accum. Units)... 59.9 62.3;— 0.4 4.08 

Clyle High luc— .'49.3 61.3«d'|— X3 5.69 
(Accum. Unite)... ;54.6 56.8! — 0-3 5.69 

(a) (x) Mutual Unit TSL Managers 
4. Tokenhonse Bldgs.. E.CX. 01-488 4883 


1-0.2! 2.90 
— ft9- 0.98 
'3.69 
3.59 
4.15 
3. SO 


—i. i 
1.6 . — 
9.4 


Mutual Sre. Plctt.,41.9 
Mutual Inc. Trust 44.6 
Mutual Blue Chip 38.4 
MotualHlgbXkiitl|29.5 


44.01— ft 1 
46.7 

— 4.3 


3.64 

4.68 

3.21 

6.20 


40.5 

3Llj— 0.3 
(a) (g) National Group 
Xft Norwich StreeL E.CA 01-405 8891 


Dome3Jjc„ [38.8 40.71 — 0.1 

Gaa Ind. ft Power 148.2 50.5idi .... 

KeUi'lk '63.8 67.0/— ft 6- 

Sat High lncome|48.B 

N.U.F.l.T.S 148.2 

Natural l(eaouree»}47.8 


6L4I— 0.1 
60. 


L7. — o'l 


Soot- Unite 

Security First..... 

.Shamrcek .... 

Shield 


3.29 

4.60 

2.B2 

5.87 

2.28 

7.44 

3.83 

4.00 

4.03 

2.76 


34.7 +0.1. 2.92 
46.3—0.3. 3.70 
25.0—0.3 6.00 
26-7 — 0.5} 2.55 
25.0x1+0.2 3.82 
40.6—0.1, 3.06 


Ftaandal rriririty 59.4 J-73 

64.7|— 0.6 2.73 

57. 4 1 — 0.2 4.87 
50. 1|— D.2 4.89 
28.7U0J 2.52 
21-2+0.21 1.70 
39.3M-1I 2-69 


Do. (Accum) 60.8 

Hlnfalnc. Priority. 55.3 
HfchTnc.Scotiand 28.4 
IsJL’ndnftWall St-' 27. 1 
Speeds! Site-.™,, '80.0 
Stronghold Unlts.i37. 1 


60.4—0.1 
50.7 63.2;— 0.2 

62.2 65 

|47.9 60.4*11—0.7, 

,40.1 42.31—0.3 

National Provident Inv. Mgrs. Ltd. 

48, Graced! arch StreeL 01423 4209 

N.P.I.GLh.lTnitTt 135.6 37.61 | 2.50 

Next dealing Ang. 1L 

(a) (g) NEL Trust Managers 1 ‘1 
untim ccbtl Dorking, Sumy. SOU 
N els tar _.,54.3 67.lj-0.3i 2.63 

(a) («) Oceanic Managers ’ 

11, Coptball Court. E-CJL 01438 9094 

General '27.7 29.4-0.1i 3.48 

Ftnanefal ,32.7 

Growth. ,43.7 

High Income |23 6 

I.T.U 125.2 

Oversea* ;23.6 

Performance |3B.l 

Pre*rwalTe — ,23.0 24.4J4-D.1; 5.36 

Recovery 122.2 23.6| ; 4.13 

(a) Pan-Australian Unit Trust 
(6 London WalL E.C.2. m-€S8 0891 

PkEuAust. July 22.136.7 39.0j I 1.80 

(Accnm. Unite)... j41.1 43.7| j 1.80 

(a) (g) Pearl-MontaguT.Mgrs.Ld. 
87-45, Tootey StreeL 5-BJ. 01-407 3278/8751 
I’earl-llontepuTsI 133.3 38.1- — 0.3| 2.85 

(Accnm. Units)... |54.7 36.5 —0.5, 2.85 

(x) Pelican Units Adminfstrn. Ltd. 
at. Spring Gdns.. Manchester. 061-532 3056 
Pelican Unite 52.3 54.31 ) 3.22 

(a) (b) Piccadilly Unit T.Mgrs. Ld. 

1 Love Lane. London BC2V 7JJ. 01-609 8744 
Kxtralne' me Unit '28.3 30.0' + 0.6) 8.35 

Portfolio Fund Managers Ltd. 

10, Chanext'se Sq.. Edit WO. n-251 0544 

Portfolio Caplin l -70.0 74.1i 2.71 

Growth with lnc. 62.3 66.bnl| i 3.76 

(>•) (e) Practical InvesL Co. Ltd. 
Lob. Bse.. Crotched Friars. E.CX 633 8893 

Practical { J uly 28j| 124.0 130.61 1 2.64 

(Accum. Unlte)...| 144.4 15L9I I 2.54 

Provincial Life Invest. Co. Ltd. 

190, Cannon Sl. London. E.C4. 01-628 0577 

Prolific Unite 160.4 63.6|-0.4; 2.58 

(a) (6) (c) Prudna Unit Tst Mgrs. 

Halborn Bars. EClN 2NH. 01-405 9222 
Prudential -|90.5 S4.5;— t.O| 3.04 

(a) Rtbchld. & Lwnds. Mgrs. Ltd. 

New Coart, SL Swithlll’s Lane, LAu EC4 

NewCttCx'ui|«T>.i £l08 £113: ! 3.00 

Price on July 15. Next dealing Ang. 1ft 

{a) (£) Save and Prosper Group 
4, GL SL Helen's London. E.CJ. 3S8 1717 
Dealings to 91-554 8 $33 
tei Atlantic L‘nli».173.6 79.1— 1.8j 0.26 

C-P»*l \ i5 - 2 35.3 — ft6: 1.65 

ui Crnea Channel. 52.7 56.5- 1 1.03 

FuunciaJ Sec. Fd. 59.3 62.8—0.7 2.44 

Generel Unite _...!58.3 40Jri— 0.5 5.04 
High Yield Units. 138.4 40.8 —0.2 4,78 

Incmna... ..133.0 35.9—0.2 5^25 

? riHuranif* — J 64X8 . — 0,8 2.10 

Investment Trust! 2 S. 3 26.7.— 0.1! 2.00 

te)JsptsGTthFtrdjS5.8 36.S,-fl.3 0.32 
TrMmt Unite... J? 65.5 ^l( — Q. 6j 2.18 


§ Yield % 

J. Henry Schroder Wagg & Co. Ltd. 
IX. Cheapdde. E.C.3. 01-588 40M 

Capital (July 20I...105.B 108.8 I 2.04 

(Accum. Unitel... 110.2 113.0 1 2.04 

Income (Jn)y20).. l T14.3 117At) ! 4.58 

(Areum. Unite) .. 123.8 128.7 ■ 4.58 

Grnarsl (Joly 281 i 63.6 66.5aJ : 2.57 

(Accum. Unite)... 65-7 67.7! ; 2.57 

Europe (July 30).. 31.0 32.5 1.58 

(Accnm. Unite)... -3 1.0 32.51 ..... 1.58 

■Fn’n CbtyJI 1*20139.9 142.4n!l _.... 2.98 
•Special Bs.Ju)>-« 146.2 148.71 ; — ' 3.44 
•BccOTrtyiJ uly R| 122.9 125.4! . — I 3.98 
■For tax exempt funds only. 

Sco tbits Securities Limited 
Eraktne Hae 68-73 Queen SLEdln. EH24NX 
(London Office: Penh Rd.. Ilford. Essex) 
Telephone Nos.: 031-XU 7351 (Edinburgh) 
01-554 22T tUfordl 

Scotbite 47.7 50.S*d'— O.B 2.04 

tJcotyldd* 40.6 43.0 -0.2 4.14 

Sootehatea -...43.6 46.1 —0.6 3.03 

3cotfuni3» ; 157.3 163.7-0.5 1.34 

Scot)jTO*rlb 43.5 46.0' ■ 2.13 

Scotincome _|36.8 37.0—0.1: 4.96 

■Scotexempt G'tb|139.5 144.8] 1 1.50 

■Scotcxempt YM..H1B.6 122 Ji 3.86 

•SretUpa 119.5 12X6! : 3.68 

" Prices at July ffl- Next dealing Ang. 1L 

(a) Slater Walker Tst. MngmL Ltd- 
3746, Tooley Street. S^.L 01-407 8276 

8. W. Growth ;44.4 47.1[— 0.51 3-32 

S.W.A«rt3Tro5t)33.4 35.11+0.1; 3.91 

S. W. Capital Are. 25.7 27.4^— 0.2| X84 

a.W.Financi&l Trt 24.7 26.0| 3.00 

8.W. High Income 41.6 43.5 — OJl! 5.34 

(a) (g) Surinvest Fund Mgrs. Ltd. 

87-45. Tooley Street. SJ&.1. 01-407 3278 

FutnreIacomeFd.)34.5 36.5i — OJI 4.09 

Growth Fund 45.9 51.0+0.1 4.73 

PerformanceFund|16.7 lA4-0.ll 3.36 
K*w Materials 48.3 51.4—0.5] 3.50 

(a) O’) Target TsL Managers Ltd. 

73. BaalngbaQ Street, E.CJL 01-806 84R4 
9-11. Tbe Bayes. CardKL Car. 28309 
10. Atbotl Crescent. Bdln. 3. 081-229 8821-2 
Target Comuiiner. : 33.0 34.91— 0.21 3.17 

Target Pbuuu.'iaJ..|51.8 54^| - 2.46 

TfcrRrt Bqulty 35.2 37.3:— 0.1] 4.00 

Trjt'LEs'puJalj'SS 134.1 137.5) . — ; 5.97 

Do. Ace. Unite.. .1136.8 1403 3.97 

3hn!« GnwtiL... l 32.2 34.3— 0.3, 1.96 
Target Invea.Ttf. .25.4 26.8— 0.51 2.30 

3hrm*PrefiJtily2S I6I.I 16S-H ; 2.65 

Target Income .19.8 21.0—0.1. 5.66 

Target Preference. [15.6 16.5[ .. — • 9.67 

fa) (g) Target TsL Mgs. (Scotland) 

19, AthoU Crescent. Edin. ft 031-229 BSZL-2 

Targrt Bagle ,23.8 26,0' . — | 2.00 

TtagWraCtU -| 33. 2 35.0 — 0-l| 4.47 

Trades Union Unit TsL Managers 
180. wood Strert. E.C. 01-628 SOU 

T. O.U.T. July I...|43.2 45.3| | 3.05 

Transatlantic and Gen. Secs. Co. 

■ 99 Nev London Road, Chelmsford. 51651 

Borbfenn (July 12)80.3 B3.8; I 3.02 

Do.(Accum. Unite.; 96.8 101 .01 3.02 

Buriungtn(Jl.v^Bii66.4 69.2! 2.66 

lAceum. Lnlisi...i67.3 70.2, 1 2.66 

GlenPundtJu)>-27)]60.9 63.6: . — , 2.86 

(Accum. Uidtm... 62.5 65.2| 1 2.86 

Marlin lJuly 28i_. 64.8 67.5*8! 2.50 

(Accum. Unit at... ,65.2 68.0; I 2.60 

Vanguard! July 27)f43. 9 46-4| ! 2.91 

(Accum. l : nira)...|45.7 48.3, ...».| 2.91 

fa) (g) Trustees & Profssn. Fds. 

S7-ffi. Tooley StreeL S-KJ- 01-407 8751 

Tru. Prof. (UbjH)... 20.1 21.4] 1 2.79 

TrtL Prof. (Inc.!— 25.9 . 27.6ML1] 4.99 
Tyndall Managers Ltd. 

18, Canynge Rd.. Bristol. 0272 32241 
Tyndall Fund pricer at Jnbr 28. 
InutiDieDuu.Umtei 91.8 94.6, _....! 4.68 

Do. Are. L'nite_.|l2L2 125*0 4.68 

Cap. Disc. Units 119.0 122.6i ] 1.77 

Do. Are. Unite... 138.6 142.8; 1.77 

KxempCDiat Uuila'l07.4 110.8| ! 2.70 

Do. Are. Unite...! 118.2 121.8, ! B.70 

L’eTA'IliDtaUniUi' 91.8 94.6; ..._ 2.69 

Dol Ace. Unil a — I 98.2 101.2' 2.59 

Next subscription day Aug. 25. 
Tyndall Nat and Co.— Prices at July 28. 

Iiuxii tie Dial. Unite 12L2 126.6 O.bti 

1*.. Are. Uui1m...-129.4 134.2 3.66 

Capital Dls(. Unite 129.2 134.0 : E.6B 

Do. Are. Unit*-... 134.8 139.8 ’ 2.62 

Next subscription day Aug. 1L 
Tyndall Managers Ulster Ltd. 
c/o Harris Marian ft Co. Ltd- . j4 0-l4ft 
Great Victoria Street Belfast. BT2 7By 

Be 11361 421SL 

Lister Fuu-L Diat. 74.6 77.61 1 2.26 

l>o, Accum 76.2 79.4. ' 2.26 

Prices at July S& Next mb. day Aug. *5, 
f y) TSB Unit Trust Managers Ltd. 
16. Coleman Street E.CX. 01-808 SOM 

(8)TSB Units ; 33.8 3 5. 6nJ' -0.4' 2.74 

(A) Do. Accnm ; 35.8 37.6|— 0.4| 2.74 

(a) ( 9 ) UlsL Hambro TSL Mgrs. Ld. 
Waring SireoL Belfast TeL 0232 3S232 
(fr)L-lat's Hamlitb.: 33.0 35-2*1 , — 0.61 ^.27 
(a) (g) Vavassenr Group 
37-45, Tooley Street SJLL 01407 8751 

Capital Areurn. ■ 24.0 25.81 : 2.97 

Capital Bx|«iulnn 33.7 55. 9|— tt.3| 2.22 
ClvmmnnwMlth 85.1 90.2'— 0.5 3.98 

lev. Tat. I'niis 102.4 I05.0j-X0 0.88 

K-t'rii'seGruiliF.I 123.8 127.0:- 1.0 3.65 
Kwential SI tnenils 25.0 26.9j-IL2 5.22 

FliiaUL-tel Fund.... 28.1 29.6! 2X0 

High Ihoctic 34.0 36.2' ...._■ 8.50 

Imi. Achieiemcm 31.7 33.7;— 0.3< 2.07 
Letanre Fuml..._.; 33.3 35.8'— LI: 2.72 

11 Id lander. 29.2 31.1x1 —0.7 2.71 

Oil ft Energy 29.231.4id'— ILS 1 2.57 

OnbtxUir 98l1 104.0! -0.4.' 3.88 

(a) (£i Westminster Hambro Tst 

41. Blsbopsgate. E.CX ta-m 2851. 

Capital (Are.) . 46.7 4BX--0.6; 1.92 

Income — Z8.5 29.9;— 0.1 [ 3.72 

F lmnctel -! 32.SJ4.Ori) 2.20 

Growth Inv | 72.275.7ri — (L7j 2.H3 

UusavtdSS Bonds 33.0SSL 


OFFSHORE AND OVERSEAS FUNDS (p***) 

5 Yield % 

Investors Diversified Sendees 


S Yield % 

Albany Management Co. Ltd. 

Utility Hs. PO Box <88, Hamfltoo. Benxoda 
Albany Fund Lid. [£5. 00 £6.39 1 | 1.00 

American Express Inv. MngmL Co. 

154. Edward Sl. Brighton, OJL BR1. 08501 
Am.Xfj-ss. lniM.‘SB.84 9.42^—0.91 — 

Anchusa Co. Ltd. 

P.O. Box 165, HamUtou, Bermuda. 

Japan Gr'wthFml USCB.76IQ.UI ! — 

Do. Dn. Stc.Trt..' 90.0 96.0| — 

Australian ' Selection Fond N.V. 
Land. Agent Southern Cross UgznnL. Ltd. 
65. Loodoo WalL E.C-2. 01-638 0801 

U.S. 510 b'hara...l US66.B5 1 • — 

Next subscription day Aug. ft 

Banqne de L*Union Parisifenne 

6-8, BkL Hanssmann, Paris Oe. 

Tnkru Valour | 512.49 — 

July 28. U7L Dtv. 80.3 per share. 
Bk. of London and S- America Ltd. 
40-66, Queen Victoria SL, E.04. 01-248 8823 
Alexander Fun«1...| US89.71 — 

Hannmann Hidjpi l'.SSB.738 i — 

5 tan hope Tr'na Fd( U5J13.13 | 0.76 

Net asset value. 

Brandt & Grind lay (Jersey) Ltd. 

31. Broad sl. Sl Heller. Jersey. 0534 35446 

W. Br\teJer-vFd|183.4 127.41 1 4.60 

Do. (Are) [125.8 129.81 1 4.60 

Next subscription day Aug. 4. 

Bridge Management Ltd. 

P.O. Box <713. Nassau. N.P. Bahamas. 
XipponFiUly28|U8|lB.B9 1178; ! 1.22 

Bntterfield Management Co. Iftd- 

P.O. Box 185, Hamflion. Bermuda. 


Buttrocalnb.Doll' 
Da Sterling 
Da Sterling 
Price at June UL 


79 0.B2I — J 1.09 
0 38.0 „.„J 1.33 

0 35.01 —I 1.09 

Nexr sob. day Ang. 9. 


Cftpdirer SLA. 

15. Hue Marignac. Geneva (022) 46 82 88 
Foiueiex 6w. Fr. 2,646| „....| 0.64 

Chart rrbonse Japhet 

1, Paternoster Row. E.C.4. 01-248 888ft 

Hiapun 1630.93 82.061 I 0.22 

G.O'ama Sw. F — 1 150.00 186.50|-L50[ 2.64 

Darling Management Ltd. 

50. Toons SL. Sydney. Rftw, AostrelU 
Usrlinc Fund | A 5 17.6018.801 I - 

Delta Group 

P.O. Box 1*47. Nassau. Bahamas. 
DeiteDr.Fd. J iy.*7i 812.13 -0.31 — 

*De1Ulnv.Jn1y 27)108.0 118.0 —2.0! — 
Del teUnlt J uly ..L7J 128.0 146.0—1.0. — 

• See also Stock Exchange Dealings. 

Development finance Cpn. Lid. 

9. Klngsway. W.Cft 838 970ft 

DelfloAintrelisn.10.21 0.22| | 3.13 

Diploma Fund Management Ltd. 
La Colomberte Conn. SL Heller. Jersey .CJ. 
Diploma inf) Fd.. 1 29. 9 31.4{ | — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau. Rnharri aff 
Net asset value July 27, 3UAJft38-lft97. 

The Dreyfns Offshore Trust N.V. 

P.O. Bax N37I2, Nassau. Rah.m.. 

Cnflim. Stock. IU.S.$tl.28* I | — 

Part Deb. Prora...| U.S. 8 nil* | — 

• N.A.V. July 38. 

Ebor Management (Jersey) 

37. Broad Sl. Sl Heber. Jersey. 0534 30581 

Uhannri U*jv 1105.5 110.SI — T.2I 1.21 

Channel l B laoH_..|66.B 70.7ri|— 0.3| 4.63 


8 Yield % 

Eurosyndieat Group 

Buruniao U ix F.. 1.929 2,006: : 3.14 

Finance Uni, -n . ! 

Lux F. 534 655 3.06 

For sterftax DraRis Price s contact London 
Agents N.M. Rothschild ft Seas, Ltd, 625 
055, Kill Samuel & Co. Ltd. 528 BOO. 

Fidelity MangnL & Research Co. 

Boston, liassacbosetts. 

FMelilyTromiFil. '824.12 26.56' 2.31 

Da Capita Fd...;Slt.96 13.07! I 2.67 

Fidelity Hangment and Research 
(Bermuda) Limited 




FMclily Int. Fnd.: 514.81 I 
FtrielityP*dficFd. S11.51 i — 

For additional Information contact 
talus Baer International Ltd. 

38, Mlueing Ij»», E.CJ. 01-638 5182 

First Investor & Savers VTn. Agts. 
15-18. America Square. E.CJ. 0148S 4511 

Ans.Lf.lft Prop Fd. i -BS9.72 ' I - 

•Net asset value June 30. 

First lnv.AjQ.Tri.] *li.a.S8.94| | — 

• Net asset value Julv 23 

F.I. Inl.Mne P.f.l M*.-?.S9.48 -0.28 — 

* Net asset value July 38. 

Flescbner Becker Fund N.V. 

N. T. Butterfield and Son (Bermuda) Ltd. 

New PreM. Staor+I *S 12.94 j , — 

•Net asset value June 30 alter giving 
effect to ■ one for ono stock dividend. 

Fonds Ffdncem International 
Distributed by tbe Banque de Bruxelles. 
Brussels. 

Obtainable through Loodoo Banks. 

F. F.I. (Belg. F.I.. |l.a66 1.426,-5 . 2.45 

Frontier Management Ltd. 

50. Shirley SL. Nassau. Bahamas. 

Frontier Gr'lhFdi C.S.S7.39 1 1.08 

Frontier Trust iU..S.S10.79 , — 

FVnniier Inc. Fd.. I U.S. 59. 62 ! 1 5.21 

U7GronpFd.S^-|UJiSlB.51 | — 

Fund of Australia Man. Co. Ltd. 
P.O. Box 1811, HamDton, Benuuda. 

Sterling Fund | AS4.S0 ; ' — 

U.S. Dollar Fund. U.S. S3. 31 ; — 

Beal Estate Fund.1 AS7.04 | -.... — 

G. T. Bermuda Ltd. 

Bk. of Brmda., Float SL, Hmlfn. Bnnda. 
Berry Pacific Fd_i *12.54 i _....( — 

G.T. Dollar Fuinl.1 510.98 I | — 

N^.V. July 28. 

Giimsbawe TsL Management Ltd. 
63 Athol SL. Douglas. loM. Douglas 4682 

Isle of Man Treats, 28-2 30.2! | 3.60 

• NJLV July 17. 

Hambros Inv. Mn . Ser. Vln. Agts. 
4L Btshopsgate, E.C.L 01^88 2851 

Ch. la. FU. July 1 124.4 128.2! ' 2.60 

Ch. I a. BtPd J uneio 143.3 45-2j .^0.62 

HambroO'seu Fd.J U.S. f 8. 11 ] | — 

Hill, S am L & Co. (Gnerusey) Ltd. 
B Lefevre Sl. SL Peter Pori. Guernsey CL 
Guemaey Trust. ,.|131.1 138.0— 0.6' 1.71 

Hill, Samuel Overseas Fund S.A. 
87, rue Notre-Dame. Luxembourg. 

Net Ann Valuo I I [ 

at July 16 197L...|D.6.$10.73 | | — 

Intermarket Fund 1 

59, Boulevard Royal, Luxembourg. 

Intrrmarket Jly2B:U.S.SlT9.8S .1 

Furlber Inform at) on is available to Dealers 
from British and Continental Banking Ok. 
Ud., 54, New Broad SL. E.CA. 01-588 8501 

InterntL Capital Management Lid. 

Regency Bouse, Valletta, Malta. 

Ued.lnv.Fd(G'th>;32.5 35.2x1, I 1.80 

MecLinr. Fd.(Ioci,22.9 25.0ri[ 8.00 


Bertlgny 9, Fribourg C.EL 
CAKIBICO .VV..J 510.18 


TeL 2-23-20L 
1-0.14 — 


Jardine Fleming & Co. Ltd. 

22. PetUer Street . Hour Kong. 

Jardinr Knot'll Kilt'MlvS121.83| | 3.29 

TNAV Juno So. Next sub. day Joly 30. 
Jardine Japan F-.|HKS148.04j 1-35 

• NAV June 30. Enniv. U^.24.43. ExSPm. 

Next sub. day — . 

Kleinwort Benson Ldn. Agents 

28. Fenchurch StreeL B.C2. fll-626 1531 

•KM IKS A S9.85 1 ... 

■Kurin vest tax. F 979 1029-1 

t Guernsey Inc..... ,44.5 48.2 ... 

t Dn. Acrum |46.7 60.6 ... 

•Imerita!iaLire...;7.204 7.875 ... 
•Intertrc Sw. F... {53.62 56.05 -0.fl5| 3.43 
■KB Intennil'IFd. *11.44 

■KB Ja|wn Fund.. I 512.31 

♦Signet Bermuda.' S4.10 -0.1-61 

•Uiur..na« iCil l>ni{26. 19 27.50;+D.B0l 6.70 

* Prices not allowing for Inv. 8 Premium. 

London & Dominion TsL UJL Ltd. 

31 SL Paul's Churchyard. E.C.4. 248 0701 


2.41 

2.77 


4.58 


Fnndilalta 

Fuutlauf y dctjUlg 
Fund of Panda..... 

I.I.T 

Im'fstiTB Fun<ts... 
Venture Funds... | 


S10.14 .l-ftte: — 
199.18 -1.71 - 

F8.42 VHin'lr -a.tj/' — 
86.88 -0.07 1 - 

DM17.95-D.il; - 
58.03 I-D.08] - 


Management International Ltd. 

Bk. of Bermuda Bldg.. Hamilton. Bermuda 

A'eh'rUiiriJillylS 55.O5B.0ri' I 1.97 

DaWall5L.lulvt9 54.88 5.12ri; I 2.36 

Da'B' Unit July 29.45.1,47.0 ri! I 1.83 

Next subscription day Ang. 5. 

Management InL Australia Ltd. 

Bk. of Bermuda. Ltd.. HamiHon, Bermuda. 
A'cb’r A'str*linTsti7 1.0 75.0] 2.69 

F*d N/V Juno 16..1S2.42 2.S5| | — 

Next subscription day — 

(a) (h) Mans. InL ManagmL Ltd. 

63, Athol SL, Douglas. loM, Douglas 4850 

Aust. Mineral Tut. >23.1 24.61 < — 

Ini. Incomes TsL|45.1 47.9 5.00 

Manx.Uutusi Fnd 38.7 40.8 | 2.00 

Pan. AusL Ext.... '36.6 38.S j — 


M. & G. Group 

P.O. Box 706, Grand Cayman. 

Athuil lux J illy Si 82. 1 B8.6| I — 

AuM&Gcn.July£8|83.0 85.6) [ — 

P.O. Box 44. St. Peter Port. Guernsey. 

l"1nnd 178.2 82.7-0.4, 2.25 

Acctitn. Unite ;90.6 95.5— D.5| 2.25 

Murray Johnstone (Inv. Adviser) 

163. Hope SL. Glasgow, 02. 0«l-m S521 

Hope Mreet. Fund U.m.S11.29*i [ 1.50 

Murrey Fund : U.rf.69.48* | | 1.20 

■Net asset vaiua June 3ft 

New Court Overseas Fd. Mgt. Ltd. 
P.O. Box 58, Hlrzel Court. Guernsey, CJ. 
NC Overseas Fd... ,62.3 55.0i + 4.Bj — 

Nippon Special Holdings Sjl 

Lmemboarg. 

NetAss’tVi July 2| LF501.00 | { — 

North American Fonds 
■ Nassau, Bahamas. Geneva Branch 
3. rue du March*. TeL 262460 
S. A. Bank Fund.. $23.03 ' < — 

N. A. inv. Fund...] $8.04 J — 

Pacific Seaboard Fund N.V. 

I n tirtri s Management Co„ N.V. Curacao. 
Net asset value July 23 8US23.4L 


5 Yield 

Save & Prosper Distributors L 
P.O. Box 1434, Hamilton. Bermuda. 

’lMlnr Fund 115.10 5.57 ... . • - 

1 1 un j ■ -hi I L‘6.74 7.37, - 

iHiimiiir 1'4.67 5. 10' ’ — 

H. \ 1*. .(. J. F 1 .iSi5.47l4.72 .. .. : - 

•/•LtIiiis Finnl. . U4.29 4.69 

on Jnlr JI \*t;r n k - A'tC. 

1 Prices on July 29. Next dealing Ang. 
J. Henry Schroder Wagg & Co. L 
120. Cheapstde. E.C.2. 01-3SS 4 

Amer.luv. JiilvJ:' S 13.86 '-0.17. 2. 

t’lrrohleSKilJH^E, sll.95 -010 -. 

Tretelcsr iJinu'Mij! $117.11 \ • 0. • 

Security A- Prosperity FD DsL S. 
PO. Box 513. Zurich 6027. Swltscrla: 

•Seim 10.64 - 

■Prices on July 2ft Next dealing Aug. 

Shamrock Unit Fund Ireland LI 
99-71. Sl Siepbon’i Green. Dnblio 757 . 
filiamnvk lrolsnd(S6.1 59.1ri— 0.3 2. 

Shareholders Excaiibur in Cp. S. 
17. Boulevard Royal. Luxembourg. 

NAV ■‘I'l'iit'Jiil V'59'l Sl'. 6.9.65 I \ — 

Singer & Fried lander Ldn. Agee 
20. Cannon Sl.. E.C4. 01-348 » 

GeotH (July 22) 1*1**824.84 ' I 2. 

Slater Walker TsL MgL (Bahama 
37-45. Tooley SL. S E.L 0I-W7 I 
Irui-nutmii'l F'n.(402 422‘— 2 : - 

Value at July 30. Next dealing Aon. 

Slater Walker Tst. Mrl (Jerse 
35. Broad St.. St. Heller, Jersey. 0534 3® 
Growth lnvv-J..r. 137.6 142.6. + 2.2! 3. 
Next subsirmilau day Aub. ft 

Sooth African InterntL Fund Lt 
PO. Box 1046. Nassau. Bahamas. 

NAV illay .'li i lteO.6924 : \ 2. 

Standard & Poor’s IntL Fds. S. 

14. rue Aldringrr, Luxembourg. 

Net Aw’tVul.llv 30; U.S..V3L0.D6 -7.56 - 

Standard Bank CJ- Lid. 

St Heller. Jersey. 0534 2S58L 
UnpTTni | 't JrrM - .v,92.Q 95.7- — 

Next subscription day Aog. ft 

Stellar Unit Trust Managers Lt 
P.O. Box 3ft Douglas loti. Douglas 2U 
SllolUr (iron ill.... 50.0 63.5 ' 2. 

Target Trust Mgrs. (Cayman) Lt 
P.O. Box 710. Grand Cayman, Cayman 

Targel- I Iff allure... ;85.1 88.71 — 

Price at July 2& Next sub. day Aug. 

Tokyo Capital Holdings N.V. 
Intlmls Management Co. N.V. Ctmci 
Nei asset «uilue per share Joly 26 SUS21.ll 

Tj-ndall Managers (Bermuda) Lt 
P.O. Box 1254. Hamilton. Bermuda. 

1 u(er uni k'luit F'iI. IDO.U 104.0 3.1 

Do. Aiviiniiilftluui: 105.5 110.0 • 3.( 

tlvfroea* Fitnil ... 31,30 1.36 1 4.1 

Du. .Viiiuiuhiiixii S 1.38 1.44 4.1 

Urniiiiitx Fiin<l,,.. 101.5 106.0 6.1 

Du. Aivimiulntinn.il 1.5 116.0 ' 6.1 

Price at July 2L Next suh. day aqe. . 
Union Bank of Switzerland 

117, Old Broad StreeL E.C.2. ni-588 3W 

Autre Sw. Fr • 66 01 67.001— (1.50, 4.- 

Kuril Sw. Vr [161. 'll 163.DU. ( 4.i-' 

Finite Sw. Fr. .107 61 llO.DO'-5 53,' 4.1 

Klnblnveit Sw.Fr.l BB . 0 81.00.-2.M 2.'. 
f’ueilie fnr.Sw.FV.' t5 5J 95.5D -6.M J.I 
SefitSw. Fr. 1229.00 2£ 1.uu *4.00'i 4.C 

Utd. Stales Growth Inv. TsL N.’ 
P.O. Box 1046. Nassau. Bahamas. 

U.S. GruwUi liiv.;lisS 6.99 7.21 : 2 .C 

Wales Unit Inv. Ltd- 
Prices of units hi Wales trust nu 
bo obtained from Bank of How Son 
Wales, tn-588 0030. 
Warburg (S. G.) Vln. Agts. 

30. Gresham St . E.C.2. 014)00 453 

Cv.Bd.Fml. Jlv 19 ‘U.SSB.42 -3.G9I - 
Knerg}' I iil. J lyC9 *Us>Sl 1.55 -0.11; — 

• Net awe* raluu. 

NOTES. 

P~* pence except where Othenri' 
Indicated. ’Yield excludes double ti 
relief. ® Premium Dollar Enuivak-: 
Indicated by Klcinwort Benson. 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 

I -ft Sl Pam's Churchyard. K.C.4. 248 9111 

Abbey Hq. B-te.... 132.0 34.0! j 1.80 

Abbey Prep. Bd»- 110.0 117.o| 5.50 

Selective lnr. Bad |54.5 57. 5| I — 

Annuity Assurance Society Ltd. 

Annuity House. Twickenham. 01-832 4308 
Total Gr.Inves.Fd | 26p J .—. | — 

Atlantic Assurance Co. Ltd. 

11 Waterloo Place. S.W1 01-930 8368 

Vlov'stm't. Fd Ut'sl 121.0 | i — 

Pen skin Fund Units! 108.2 I j — 

Capital Life Assurance 

L Angel Court. E.C2. B14BB TTRt 

vKeylovJtdJulyl^ 114.1 | ..... — 

Caty of Westminster Assurances 

46, Borscferry Road. S.WJ. Bl-123 4477 


•First Unite I 

vLVlnBaiLks Unite 
VPmp- Annuity... 
•PrpLUnits June!;, 

W5 peculator Unite'36,0 
eW'minaier July 1:35.0 


8.10 


8.20 


164.6 67.6! ...... 

25.0 

124.0 

38.7 39.9 ..... 

3?.0j , 

35.9; | 8.10 

Commercial Union Group 
SL Helen's. 1. UndenbafL E.C-3. 01-2837580 
Var'bleAnAcvUte.l 32.32 i+ftTSj — 
Da Annuity U'tej 15.06 l+O-SSj — 

Cornhm Insurance Co. Ltd. 

32, comhin. E-C-ft «- ass soo 

vCapita July 16..I 336.5 I — 

vO.tsJ‘pc'1 J uly ibf 57.0 | | — 

Crusader Insurance Co. Ltd. 
Vincula H St.. Tower PL, E.C& 81-628 8331 
(Ir’ili 1'rop.July 6)60.2 63.0| I — 

Dominion- Lincoln Equity Ass nr. 
16-24. Ualtrevers SL. W.Cft ai«6 3883 
L'ln ti'ljn July 12> 172.3 | _ 

Eagle Star InsceyMIdland Assee. 

Investment Advisers: BtU Samuel and Co. 
100. Wood Street. B.CJ. 0IS2S sou 
Basic L'nlte. ; 49.1 .. 50.4|-(L2| 3.12 
Midlands Lflhs... 49.1 5.12 

Ebor Phoenix Assurance 

31-32. Kins StreeL E.CJ. 91-851 0092 

Asaured Bd. J ulyl|3&4 — 1 1 — 

Bn'd'wmt July 20)37-1 — | — 


„ § Yield % 

Growth & Sec. Life Ass. Soc. Ud. 

United House. WJJ. 01-329 6166 

WGid Super Fuudl 1005.5 ! . — 

Guardian Assurance Co, Ltd. 

Royal Exchange. E.C4. 01-383 7101 

•Property Bim.tfl.!l 13.6 116.4; +0.2; — 

Hambro Life Assurance Limited 
77, Brook StreeL WJ. 81-499 0031 

•Hambro KjnHtr.HOg.S 118.11 ■ — 

•Property :..'96.5 101.6 +0.2 — 

•Managed Cap.. -102.2 107.6 — 

•Managed Are. '102.6 108.1; - 

•Pen. IVp. tap....! 96.7 101.8; ' — 

•Pen. Prop. Arc... 97.8 103.0. ; — 

•Pen. Alan f«p_..|103.9 109.4 ! — 

•Pen. Alan Are. ..1104.9 110.5: — 

Hearts of Oak Benefit Society 

Easton Road. London. N.W.L 01-387 SOSO 

Hearts of Oak. i25,3 26.9; — 

Hodge Life-Assurance Co. Ltd. 

30. Windsor Place. Cardiff. Cardiff C5T7 

•Hodge Bonds |54.0 56.8—0.31 — 

•Takeover Fd :39.5 41.6 -0.5| — 

Imperial Life Assur. Co. of Canada 
Imperial Life House. Guildford 712S5 

Growth F*d July 1;44.2 48.0t — 

InterntL Life Ins. Co. (UJL) Ltd. 
Portland Hse„ Stag Place. SWL 01-834 Blfl 
•Dorer KquUy Ul| £11.44 '+0.11; — 
•Dover Pr’iy Ut-.l 591.0 +1.0i — 

•Dover Acc’m UlI 92.0 I — 

•Dover PrtTn Ut.j 93.0 I _.... — 

•Dover Anu'iv l"t| 79.0 | ] — 

Price? at July 30. 

Investment Annuity Life Assur. 

9. De re reax Court. W.CJ. 353 3837 
Lion luil. IVr. F.I.: 91.7 

DteiliHl PerFil.Ac 93.9 

Llfiti Pmp. Puml.. 52.1 

Irish Life Assurance Co. Ltd. 

1 L Floabury Square. E,C£. 828 9383 

Prop Uoi'lrtJ uly] 112.1118.0; 1 — 

King & Shaxson Ltd. 

S3. Gorohlif. E-Cft 633 5433 

Bond FumL _| £101.86 1+0.51! — 

Next sub. Ana. 4. 

Life & Equity Assurance 

IBS. Fenchurch Street E.Cft 01-623 7585 


SeLlnT’.Fd.JnlylS} 33.5 35.0j _._| — 
~ ' ’ 68J) 64.5| I — 


SeLAoftLJ 


n'mem July 22176.3 79.9) I — 

'icily B's 89.5 — 

Do. 197719ft... . 96.4 I — 

e'1 P'm July 30190.4 93.1; + 0.7’ — 


S Yield % 

Life Ass or. Co. or Pennsylvania 
Plantation House, Fenchurch Sl. M3BJ 
01-628 2928 

I.ACOl* Unite <886. D S48.0] ......| — 

M. and G. Group 

Lee Bse_ London Wall. E.CJL 01-606 4333 
VKii'iucnt July 29)76.3 79.9) 

•F 1 
• Do. 

•Pe' 

IViperty July 29..|B9.4 104.4i 

Marine & Gen. Mntual Life AsftSoc 
1. SL SwlUUn’8 Lane. K.C.4. 01-623 8211 
Kquiiink (July l£i 113.1 116.41 1 — 

Nation Life Insurance Co. Ltd. 

Nation Bn.. Teddlnsion, Mdx. 0J-B77 (fill 

•Nation Prp. 1 W«l LEI. IS3 1.182 1 — 

Uapitel Unite 96.9 102.0 1 — 

Property Annuity! 52.5 1 .....| — 

Noble Lowndes Annuities Ltd. 
NLA Twr., Addlacombe Rd- Cm. 688 4335 
HUlSamuri Pty Ut) 107.1 Il2.bl40.1l — 

Norwich Union lusuranee Group 

P.O. Bax 4 Norwich. NOB SKA 

SVhUnltaJulylB] 100.5 1 1 — 

Old Broad SL Secs. Assur. Ltd. 

30. King Street, London. E.Cft. 01-600 8191 
•Mer.Inv.Pty. Bill 105.1 | 1 — 

Prop. Equity & Life Assee, Co. 
119. Crawford SL. WlH 2AS. 01-486 8857 
•KM5i1kPr»|>ifate; | — 

Property Growth Assur. Co. Ltd. 

73. Brook Street. W.L 01-493 4171 

•Ah.M.I* lilliBali.|109.b 110.8) : — 

•P1n.litl1.Ag. I fal-, 1 3 06.0 515.0, f — 

•Pru't-yijr'thlfali.lize.b 129.01 ; — 

Prudential Pensions Limited 

Ransom Bars.* EC IN 2NH. 01-405 852 

Kqut|yFd.Julv2l£15ftl£15.8S: I — 

FuedlDtarJulr2J'£ 10.07 £10.58' ......I — 

ProptyFd. July 21 ,£8.85 £)D,21| — 

Reliance Mutual 

Tunbridge Wells, RenL 0S82 22571 

•Reliance Prop, CdsJ 105.8 | — 


5 Yield l 

Save and Prosper Group 

4. GL SL Helen's. London E.CJ. 583 171 

VMinitemls. '24.2 25.6 • — 

•■■ I'n.in-rt V Fill,. I 95.8 100.9 • — 

■ Prices on July 29. Next dealing Aug. . 
•* PniL-s nn June 16. Ni-xi iivaluit: AUK. 1- 

Scot. Widows’ Fnd- & Life Ass. Sot 
IB, Sl Andrew Sq.. Edinburgh EH2 2V. 
•lnv'BtrP'l yJ ulyl 2D2.7 206.8, I — , 

Standard Life Assurance Co. 

3. George StreeL Edinburgh ER2 2X2 
UnilkiiiliiwJunt‘15: 94.3 ; ...... t 

Target Life Assurance Co. Ltd, 

Chilian) House. Oxford Rd.. Aylesbury SM 
I'mpltnnrt Aci-liiti.j 104.0 ] — 

Pr\>p lfairnl low*!.' 101.0 | — 

Trident Investors Life Assuraue 

15. America Square, E.CJ. 01-48S 451 
TrulnU'n'ac J ’Iy29 132.5 13S.S| + 2.0. — 

Tyndall 

18. CanyngE Road, Bristol. 


Bum! FuihI JitlyU 
EiluiiyFiLJulv 14: 
I'erNrt'l Pirn Jlyl 
Pro|H,+i.r fd J ly2£ 
5-waj' Fun JJ ulj I4l 


108.2 

129.0 

64.4 

105.6 

111.2 


0273 3224 

! i - 


1+0.4' — 


Welfare Insurance Company Ltd 

35-37. Cannon StreeL E.C.4. 01-236 07K 

Iimnlni^ntTBr Fill 102.9 t+5.0! — 

Jluney MakerFd., . I 101.5 +0.5' — 

Property Fuoil ; 106.5 ' + 0.5 1 — 


NOTES 

I Yield allows for all miying expenses 
a Offered onces include aU expenses 
n To-day’s price, c Yield based on oflci 
price, d Estimated, a Today’s opcnitv 
price h DistnbuuoD free of U.K 
iaxcs. j"* Pence except where otherwise 
iMKJhtL u Offered price ineiudes aL 
expenses if bought through managers 
1 Excluding securities profits paymcnL 
a Prrvtoua day's price, x Offered price 
includes all expenses except agent’s com 
PtissKm. S Single premium insurance 
bonds. • Share split, t? Net of . tax 
w capita gains. • Nat authorised bj 
uw Board Of Trade. U Guernsey yWd. 
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BIDS AND DEALS 


Jessel to bid for Constellation 


£+■.. Jessel Securities, the financial 
t>up run by millionaire Mr. 
-,5: liver Jessel, is to make a bid 

l>.‘ ir Constellation Investments, the 
low-biz group it helped to 
ir# 1 unch. A statement from Jessel's 
st night said it intended to bid 
-.-‘t. 1 t the remaining 585 per cent, 
•ai'f ’ the Ordinary and 72.B per cent. 
~ ' the “ A " Ordinary it does not 
ready own. Terras have yet to 
i announced. 

'> Constellation was originally set 
j’h to aJJow the public to invest 
; |{ earnings of established stars, 
1 s ho In turn had their own share 
iterest in the business. 

^'Mr. Ian Gordon. Constellation's 
1 anaging director, said Jessel bad 
■ 'Id the Board it was interested 
. %s .» i making an offer. 
v In view of the close association 

■ ! ? tween the two companies — Mr. 
! ol v--.ordon himself works for Jessel 

■ ' -it had been decided to appoint 
- ambros to make an independent 

>'?; aessment of the company, 
dr* At the same time the Stock 

■ 5, ^change had been asked to 
1 ' . is pend the share quote. 

us ..Mr. Gordon said the offer made 
'h>J. :nse In terms of administration, 
sn. i onsteilation has always been 
up 1 iministered by Jessel — declining 
v i-‘ofits in the last two years had 
pj tiled for reorganisation, and it 
; - as decided that “if you largely 
,V* in something you might as well 
., ,'ike it over. 


LONDON & COUNTY 
TO BID £2M. FOR 
BROADVIEW 


H 

. A £2m. agreed bid will be made 
itr Broadview Financial Trust 
~.c 'hen It completes the acquisition 
1 f those shares in Overseas 
Iv .inancial Trust it does not already 
< 1 wn. 

iv The offer will come from 

i. Ci'ondon and County Securities, 

V' ie banking group headed by Mr. 
‘ .era Id Canlan. and will be m 
'ondon and County Ordinary with. 
.A.‘. cash alternative nf 55p a share. 
‘ ; J . Following this news yesterday. 
le Broadview shares, which had 
)apt ahead 6p on Thursday. 
'*• ;ained a further lOp to S4p. The 
. ipT Ordinary, following a 45p 
1 ise on Thursday, improved 
n other SOp to 4W)p last night. 
H he London and County shares 
■d'-.lso welcomed the news with a 
•1 i, aln of 15p to 210p. 

I/,-' Mr. Cap! an maintained the 
f!> 'zquisition would bring “a very 
1 jig additional flow of banking 
•i.. usiness to London and County,” 
,t- ; nd that it would broaden the 
roup from purely domestic 
.anting into the international 
,i jhere. 

OFT has a number of overseas 

j. ctivities and useful Continental 
.. . innections, while at the same 
, , me it has acceptance credit and 
r ' ‘ "ade goods financing facilities, a 
P .omputerised instalment credit 

,’stem with 5.000 members, and 
, personal loan business — all nf 
1 -hich London and County does 
ot yet have. 

^ .. When the London and County 
.. •; ffer is made it seems almost 
1 srtain of success for holders of 
bout 45 per cent of the enlarged 
e inital of Broadview have under- 
iv iken irrevocably to accept and 
r itend to take up a substantial 
l. roportion of the consideration 
v. i London and County Ordinary. 


The holders have Indicated their 
intention to retain the shares for 
a minimum of two years. 

The Boards of Broadview and 
OFT intend unanimously to 
recommend the offer. 

Following a substantial re- 
organisation, Broadview is to fore- 
cast pre-tax profits of £352,000 for 
the current year to January 2, 
1372, and £600,000 for the follow- 
ing year. 

VICKERS 

Vickers and Radiation 
Dynamics Inc., a subsidiary of 
the Firestone Tire and Rubber 
Company, announce the comple- 
tion of ao agreement under which 
Radiation Dynamics acquired the 
Vickers Radiation equipment busi- 
ness at South Marston works, 
Swindon, Wilts. Consideration 
involved is £170,000 cash. 

The operation acquired consists 
of the manufacture and sale of 
linear accelerators and tbe design 
and fabrication of radioactive 
isotope process facilities. 

The sale by Vickers accords 
with the group's declared . policy 
of concentrating Its resources in 
the engineering group on certain 
selected activities. 

MINING FINANCE 

Mining Finance Corporation 
has sold its wholly-owped subsi- 
diary, York Investments Pty. 
This holds MFC's Investments in 
Xurumha Minerals NL. Murumba 
Oil N.Lk. Analytical Exploration 
(Australia) Pty. Ltd., Spin) fax 
Explorations Pty. Ltd. and Cor- 
porate Mining Investments of 
Australia Limited. 

Net cash proceeds resulting 
from the sale to Stockade Invest- 
ments Pty. amount to S6m. 

ABERDARE SALE 

A herd a re Holdings and Pirelli 
General Cable Works have agreed 
terms for the acquisition by 
Pirelli of Aberdare's interest in 
its wholly-owned subsidiary Aber- 
dare Cables together with certain 
adjacent freehold properties for 
£2.75m. payable in cash on com- 
pletion. 

Book value of the assets being 
acquired is approximately £1.95m. 
Profits before tax of Aherdare 
Cables for the period 15 months 
ended January 31, 1971, amounted 
to £401,000. 

It is the intention of Pirelli to 
continue to operate the factory at 
Aberdare. Aherdare considers the 
sale is in the best interests of 
the group as a whole and will 
enable strengthening of other 
divisions and finance the develop- 
ment of new allied products. 

BRIT. CINEMA 

British Cinematograph Theatres 
has acquired the photographic 
husiness previously carried on by 
Sidney Levy 4 Photographic) in 
Leather Lane, City of London, for 
£25.000. 

It has sold Its cinema at Totten- 
ham for £27.000, producing a small 
surplus over balance-sheet cost. 
The sale will not affect overall 
profitability. 

CENTRAL & DISTRICT 

Consideration paid by Central 
and District Properties for Court- 
letts group and Honey Group, 
announced in January, totalled 


£739,403 satisfied by £413.521 cash, 
already paid, and 376,585 Ordin- 
ary shares to be allotted by April 
1973. 

GILLETT BROS. 

GlUett Brothers Discount has 
now acquired a majority interest 
in KirkJand-Whlttaker Group, 
local authority and foreign 
exchange brokers, and has 
appointed to the Board of that 
company Mr. R. D. Whitby. Mr. 
W. J. Kilpatrick and Mr. E. P. 
MaccoH 

LEX GROUP 

Lex Service Group has sent 
shareholders details of the sale of 
certain subsidiaries of Conduit 
Holdings to Mr. B. Z. ImmanueL 

Conduit’s last published accounts 
showed over £lm. cash. Total cash 
receivable from the sale of these 
subsidiaries and from the sale of 

Street's Consumer Advertising 
will amount to a further £946.483. 

Mr. T. E. Chinn, managing 
director of Lex, says prospects 
even more favourable in the light 
of the recent Government mea- 
sures to reduce purchase tax and 
free hire purchase controls. 

TKM-PRICE & PEERCE 

Lazard Brothers has now sent 
nut the offer documents from 
Tozcr Kemsley and Millbnum 
(Holdings) for thP capital of 
Price and Pierce (Holding Com- 
pany). It is Intended that the 
Preference shares of TKM should 
be cancelled in consideration of 
tbe payment of 75p per share in 
cash, together with accruals of 
dividend. Cancellation of these 
shares will be subject to an extra- 
ordinary meeting and confirmation 
by the Court, and Is not likely to 
lake effect ■ until November. 

Profit forecast before tax for 
TKM in respect of 1971 is £1.77m. 
(11.26m.) calculated before 
minority interest estimated at 
£240,000 before tax (£70,000) and 
excluding any profits from Price 
and Pierce and before charging 
any interest arising as a result 
of the acquisition. 

In 1970 Price and Pierce earned 
profits of £953,734 before tax. The 
forecast for 1971 is £763.000, of 
which the first half contributed 
unaudited profits of only £154,000 
due to the temporary contraction 
in the volume of wood pulp sales 
and the depressed market for 
plywood and board. 

MARAWAN (JAVA) 

The £60.000 offer received by 
Mara wan (Java) Robber Planta- 
tions for N.V. Tjorah Mas Kepoe- 
tren Estates, is subject to a 
commission of 10 per cent, pay- 
able to an agent 

COX AND KINGS 

A controlling interest in 
Travel Index Ltd has been 
acquired by Cox and Kings, a 
member of tbe National and 
Grindlays Banking Group. 

NO PROBE 

The Department of Trade and 
Industry does not intend to refer 
the proposed acquisition by 
United Drapery Stores of John 
Myers to the Monopolies Commis- 
sion. 


COMPANY NEWS 

IC Gas pays 
15% total 


John Brown on target wilt 
£4.4m.: repeats lli% 


In line with the forecast mini- 
mum of £4-S9m. pre-tax profit of 
the Imperial Continental Gas 
Association for the year to March 
31. 1971. was £4.96m., against 
£4.35m. in IS69-70. 

And a final dividend of 9 per 
cent (7J per cent.) raises the 
total from 13} per cent to 15 
per cent 

The Belgian and French sub- 
sidiaries are not “consolidated” 
in accordance with Board of Trade 
dispensation. Income from tbese 
was £2,089,000 (£2.037,000). 

Group proportion of unconsoli- 
dated subsidiary companies’ ad- 
justed retentions was £906,000 
(£858.000), against an estimated 
£900,000. 
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Calor Gas Group turnover in- 
creased by 14.2 per cent, to 
£26.024,000 while profit available 
was £1,19L00Q (£795.000). 

Profit was struck after charging 
£2.725,000 (£2-506.000) for depre- 
ciation and £880,000 (£763.000) for 
tax and after bringing into account 
non-recurring profits of £129,000 
(£26.000) and tax adjustments for 
prior years of £23,000 (£23,000). 

Dividends of 10 per cent. 
£748,000. have been paid or pro- 
posed. Retained earnings were in- 
creased by £387,000 comprising 
mainlv the balance of profit of 
E443.000 and £171.000 being a re- 
valuation of the deferred taxation 
account at March 3, 1970. to a 
corporation tax rate of 40 per 
cent, less a provision of 1232,000 
to cover the intended withdrawal 
of.the group from an unprofitable 
partnership and losses of associ- 
ated companies not consolidated. 

Century Power and Light turn- 
over increased by 1133 per cent 
to £401.000. Profit available for 
appropriation was £101,000 

(£43.000) after charging £103,000 
(£45.000) depreciation and £65,000 
(£27,000) tax. A dividend of 12} 
per cent., £106.000. has been paid. 

Meeting. Winchester House, 
E.C., September 10, at 1U0 a.m. 
See Lex 


BHP oil 

exploration 

agreement 


The Broken Hill Proprietary 
Company advises that Hematite 
Petroleum Pty. and West Austra- 
lian Petroleum Pty. have reached 
preliminary agreement under 
which’ Hematite will accept a 
farm-in in West Australian on- 
shore area EP.40. 

Under the agreement which has 
yet to be finalised Hematite will 
undertake an initial exploration 
programme in the first year of 
five stratigraphic wells in the 


permit which covers an area of 
about 1,500 square miles. Subse- 
quent exploration which would 
lead to Hematite gaining a 50 per 
cent Interest in E -P.40 will depend 
on the results of the first five 
wells. 

It is expected that drilling will 
start in the area which is east 
of Onslow as soon as the final 
agreement Is arrived at. The' 
participants in WAPET are Cali- 
fornia Asiatic Oil Company (2/7). 
Shell Development (Australia) 
Pty. (S/7), Texaco Overseas 
Petroleum Company (2/7), and 
Ampol Exploration (1/7). 

Jamesons 
interim up 
by 2i% 

Group pre-tax profit of 
Jamesons Chocolates expanded 
from £76.806 to £136.090 for the 
first half of 1971, and the interim 
dividend is stepped up from 10 to 
12} per cent. 

A total of 27* per cent, was paid 
for 1970 from profits of F155.SSS. 

N.W. Shelf 
Drills move 

The Operator for the North 
West Shelf Group B.O.C. of Aus- 
tralia, announces that the drilling 
vessel Glomar Tasman is cur- 
rently proceeding to the Rankin 
No. 1 location. 

And the drilling vessel Ocean 
Digger is currently proceeding 
from North Rankin No. T. to the 
Bedout No. 1 location. Both vessels 
were expected to arrive on loca- 
tion about July 28. 

Partners in the wells are B.O.C 
of Australia, Woodside Oil N.L.. 
Mid-Eastern Oil NL, Shell Devel- 
opment (Aust) Pty„ BP Develop- 
ment AusL Pty- and California 
Asiatic Oil Company. 

COLLFN G WOOD 
LINK WITH ALCOA 

Tbe Collingwood Group and 
Alcoa of Great Britain have 
entered into an association to 
manufacture prefabricated alumi- 
nium roofing and cladding for 
caravans and mobile homes. 
Caravan Cladding, jointly owned, 
has been set up and will operate 
in Leeds, with Mr. Dennis Bennion 
as managing director. 

CARONI SUGAR 

In yesterday’s article on the 
1970-71 results from Caronl Sugar 
it was stated that the company 
was controlled by Tate and Lyle. 
That was incorrecL Caroni is 
controlled by the Trinidadian 
Government which owns 51 per 
cent of the Caroni capital Tate 
controls 32 per cent. 


TAXABLE PROFITS of £4,400.462 
are reported by the John Brown 
group for the year ended March 
31. 1971, which, the directors say, 
accord with the forecast of around 
£1.5m. made in January 1971, 
especially if allowance is made for 
the bad debt provision then not 
foreseen, of some £140,000 in con. 
nection wiih Rolls-Royce.' For 
1969-70 the profit was J&20S.7S6. 

The dividend is maintained at 
11) per cent, with a final of 7$ 
per cent. as before. 


up from £79,531 to £84,808 the 
directors said the order book was 
healthy and they viewed prospects 
for the remainder of the year with 
confidence provided business con- 
ditions did not deteriorate. 

The year’s results, the directors 
state, have proved “very dis- 
appointing ” in the light or the 
half-yearly statement and advise 
holders to await publication of the 
annual report and chairmans 
statement- 
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Western 

Mining 

advance 


chorees. less investment Income EKI/XX) 
f£lSS.000t. 

The profits disregard any 
management charges made by the 
parent company, the directors 
point out. 

Throughout the group, profits 
on contracts are brought in only 
when contracts are completed, but 
any Tosses expected are provided 
for while contracts are in pro- 
gress: thus profits for the year are 
not necessarily related to turn- 
over. 

Foster Wheeler-John Brown 
Land Boilers Consortium has 
estimated that a greater loss in 
total than that estimated last year 
will be incurred in completing its 
contracts. John Brown Land 
Boilers has to bear half of such 
further amounts as fall upon the 
consortium. 

Accordingly, following the prac- 
tice already established, there has 
been charged against the reserves 
£106.000 (£208,000) being the sum 
required after tax relief. 

See Lex 


Greenwood & 
Batley 
omits final 

Greenwood and Batley. mech- 
anical. hydraulic and electrical 
engineers, is omitting payment of 
a final dividend, against 5 per 
cent, for the year to April 2. 1971. 
A maintained interim of 5 per 
cent has been paid. 

1970-71 1969-70 

£ £ 

Group sales 3. 144.717 2,779.781 

Profit 25.965 ISMI 

Tax credit 5.400 10.375 

Realisation DrofiUt ... 77.432 12.258 

Balance 106.797 73.074 

* Aflpr deducting X 45. 000 difference on 
amounts set aside represen Una proBts 
on nocks beW to U.S. hr Supermarket 
Services Inc- at year end. t Profits, less 
loses, on realisation land and buildings 
and investments, t Losses. 

Group profit contracted to 
£23,965 (compared with £65.587 
after a special debit of £45,000). 
When reporting halfway figures 


GROUP NET profit of the Western 
Mining Corporation shows an 
advance from $A 24.05m. to about 
522.21m. for the year ended June 
30, 1971. 

Profit is struck after providing 
$9.8Im. (S5.47m.) for depreciation 
and amortisation and 60.06m. 
($0.03m.) for tax on non-mining 
income of subsidiary companies. 

In arriving at the result for 
1970-71 the directors reconsidered 
the policy on the write-off of ex- 
penditure on Investigations against 
profit and decided on a write-off 
of 81.33m. (80.35m.). The result 
is also after 80.59m. loss (80.03m. 
profit) attributable to minorities. 

Net profit of the parent was 
821.51m. (814.30m.) and holders’ 
equity in the parent increased 
from $S5.27 ixl to 8155.66m. 

J. Jarvis 
puts 

on dividend 

TURNING IN profits ahead of 
forecast, J. Jarvis and Sons, 
Building and civil engineering con- 
tractors, is stepping up its divi- 
dend total by 7} per cent to 30 
per cent, for the year ended 
March 31, 1971. The final is 20 
per cent., against 121 per cent. 

Group profit, before tax. 
amounts to £224.822, compared 
with a forecast of over £200,000 
and with £169.092 for 1969-70. 

Allowing for tax of £95,495 
(I74.9S4), the net attributable 
balance is £129.327 (£94,10S). from 
which dividends absorb £83,000 
(£64^50). 

Burnholme & 
Forder 

Mr. FC Wilson, of Bnrnhoime 
and Fortier's auditors, Josolyne 
Miles and Cassleton Elliott, has 
asked for it to be made clear that 
his firm has been auditors to the 
company since it was formed and 
it did not, as suggested in our 


report of July 24, succeed Deloit 
and Co. 

Mr. Wilson adds that he w 
quoted as saying that valuit 
vehicles was not the function 
the auditors, their rcsponsibiU 
being only to ensure that a coi 
pany’s books were in order. 1 
says he did not use those wor 
but in fact explained that he fa 
reviewed the basis of depredatii 
and was satisfied that it w 
adequate and consistent. 

That being so, the book valt 
of these vehicles at August ! 
1970, was acceptable on audit 
valuation of same eight mont 
later in changed circumstanc 
could have no retrospective bej 
inn on the position. 

The Stock Exchange has lift 
Its suspension on dealings 
Burnholme and Forder, and de 
in&s started yesterday. 


Mercury 

Securities 


progress 

NET TAXED profit of Merer 
Securities improved fn 
£4,192,938 to £4,377,057 in the yt 
to March 31. 1971. of which t 
bonking group contribut 
£3,106.628, again st £3,01S^!93. 

Dividends on the 25p shai 
and on the 25p shares lap pa: 
are maintained at 3p per share. 

The proposed dividend 
£1,203,585 will be covered 
times by the net profit attrib 
able to Mercury Securities 
£3,774,904, it is stated. 

1070-71 1903 

B-mltinR bwmio* — S.WS.iTO Xfliv 

Other companies 1.379.429 1.174 

Not iwwl profit 4JT7.057 4.192 

Minority 

Attributable J'iii'SS 

Dividend l-fSJ’SSS 

Balance to reserves ... 2.571 ..718 2J5J 

• Alter transfer M Inner r-serwv. «r 
which prevision has been matta 
diminution in value or assets. 

Group reserves have also be 
increased during the year by so- 
£700.000. arising from the sale 
subsidiary insurance compare 
This is not included in tbe pro! 
The net cost amounting 
£1.200,000 of providing in full 
the participation of S. G. Warbi 
and Co. in the credit granted 
Rolls-Royce has been charged 
the inner reserves of the bank 
group. 

EXECUTEX 

CLOTHES 

From a turnover of £665,! 
(£710,308) Executes Clothes 
turns a sharply reduced loss 
£6,656 (£66.423) alter tax nil ( 
credit £1,093) for 1970. 

Last October the chairman s 
he was “reasonably confider 
that a modest profit would 
earned. 

There is again no drridem 


jOMMQDITIES/Review of the week 

New U.S. copper settlement 


. BY OUR COMMODITIES STAFF 

'HELPS DODGE, one of the big- 
est U.S. copper producers, yes- 
»rday announced it had reached 
greement with the copper 
Workers unions on terms of a new 
tbour contract covering its min- 
ng and smelter plants in 
irizona. A spokesman noted the 
greement still had to be ratified 
y the workers and that the can- 
ract for the company’s El Paso 
efinery was still being nego- 
iated. 

Nevertheless the Phelps Dodge 
greement is another major step 
wards ending the U.S. copper 
trike, which started on July 1. 
another major producer. Kcnne- 
ntt, has reached agreement at 
event J of its plants, and workers 
■t smaller producers Magma and 
fiami have gone back, so the 
•■ay Is dear for a complete re- 
urn to work, although Anaconda 
3 reportedly still having difiicul- 
ies in settling a contract. Despite 
he apparent end to the U.S. 
trike. London Metal Exchange 
opper values have remained 
irm, with cash wirebars closing 
ast night at £455.75 a too. £13 
ip on a week ago. 

The end of the strike has vir- 
ually been discounted, and the 
narket is now being influenced 
iv how much U.S. producers will 
tave to raise their prices to meet 
he higher wage bill, (he con- 
inued shortfall in Chilean and 

WEEKLY PRICE CHANGES 



Peruvian production. Even the 
prospect of another rise in LME 
copper stocks, and a steelworker’s 
strike in the U.S. failed to 
depress the market 

Cocoa prices have edged higher 
this week. Last night the Sep- 
tember futures contract closed at 
£242 a ton, £5.25 higher than a 
week ago. 

There has been nothing to 
account for the steadier tone. 
But producers in Brazil and West 
Africa have shown themselves 
able to make sales without up- 
setting the market. Moreover, 
the feeling is growing that world 
consumption is on the mend. 

Zinc values on the London 


Metal Exchange lost ground this 
week despite the decision of U.S. 
producers to lift their fixed 
quotation by 1 cent to 17 cents 
a pound for prime western 
grade zinc. 

The U.S. price rise had already 
been discounted by the London 
market the week before. In fact 
some quarters had thought the 
increase would be 2 cents and 
viewed tbe 1 cent rise with dis- 
appointment since it is not ex- 
pected to have any impact on 
the European producers’ fixed 
price of £150 a metric ton. 

Reports that the hardship com- 
mittee of the International 
Sugar Council has recommended 
the award of 70.000 tons extra 
export quotas to developing 
countries with particular surplus 
production problems failed to 
shake the London sugar market. 
Nor did confirmation that 
Thailand is definitely leaving the 
Agreement. 

Although the London Daily 
Price remained the same at the 
year's low of £42.30 a metric ton, 
values in the futures market 
moved up especially in the more 
distant positions. The prospect 
of supply shortages in 1972 has 
attracted increasing interest 
from speculators, especially in 
New York, so the present more 
than adequate supply situation is 
tending to be Ignored. 
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8560 


8237 

£135 


£51 


£280 

£2S5.25 

40.00 


£380.50 | 2382.75 


£79 

£78-79 

£73 

£42j0 

SZiSriH 

£67 

hip 

33p 

90|i stlo| 


28.70 

I 

£141 

17.4p 

£70 


“ I 


1-1 

-1 


< 34.15 

I £210 

£153 
I 17.P5p 
; £88 
> I 
' £79 
i £77 J, 

■ £73 
I £53.00 
j S2W0 
a 4 


£65.60 
£63 
£62 
£41 
£22-30 
£49 
£55. Ip 

39Jip , _ r . 

iOa.Sp ldU>|90.9p fectic+, 


79*0 

£396 

£350 

£132 

£136 

£106 

£04 

8231 


*191 

£101 

£43.00 


£202.40 

£207.75 

38.00 

£567.25 

30.75 

£137 

£13941 

I4.4p 

£80 

£72 

£89 

£87 

£42^0 

mao 

£82.50 

48p 

33p 

57p kiUi 


» oihcuj close i Unquoted -Nominal a Canadian delivered. 6 U.K. and Commogirealtli .refined. cUsanda Kofanaa 
erade unwas .rn fqh Mombasa imncalive price. 0 Delweri^ Lon^n irrom jq^i^tflOl.^^p^vered, k ^ 

f«b uvcraral p Ex-w*ietu>use London o C.LI. Continental pan. 

X. and L MnRb-W«8t European port. 


lEx-unk Rotienlani. ■ vEx-tanfc U4\, p9BS% anlphur. 


lUcKUmn. uuetnn UU. 


MARKET REPORTS 

BASE METALS 

COPPER— Little changed on 
balance on the London Metal 
Exchange. A resumption of 
Thursday’s influential baying in 
both cash and forward metal, 
again thought to be on producer 
account, caused initial firmness 
with forward metal trading up to 
£47L Some consumer demand 
was also reported. As the earlier 
buying abated, however, values 
slipped back and forward metal 
closed at £463 on the late Kerb. 
Turnover 12,675 metric tons. 

Henry Gardner and Co. reported (bat In 
tbe morning, cash wtrebars traded at 
£450. 60, 61. 60.5. 6i. early An*. £461. 
early Sew. £464. 65. mid-Oct. £476. three 
months USB to n to 70. Cathodes: cash 
£447. 46.5. three months £457. Kartr. cash 
£458. mid- Aug. £460, three months £488 to 
88.5. Cathodes: three months £457. After- 
noon: Wirebars: cash £455.5, three months 
B467.S to 68. Kerb: Bairs: early Aug. K54. 
late Oct. £463.5, three months £485 to 63. 
Cathodes; three months £433.5. 


Persian Gulf to U.S. Gulf at W.5T). In 
the Caribbean*, an 18.000-tonner was token 
on Aug. S Inm Caribbean* to DSNB at 
the higher rale of VTM. 


20 tons each. Price basis ex-tank 
Rotterdam. 

COCOA 

Market opened steadily but faded and 
closed at the low point, reports GUI and 
Dufltas. 


GRAINS 


COCOA 

Yesterday's 

Close 

+ «■ 

UlUUMBS 

Done 

NoEOoafeuct 



Z4O.0 

Sqrtwnber-. 
December — 

841.5- 3.5 

845.5- 9 0 

354.5- 5.0 

-L0 

841.0-5.0 
348 0 52 5 
854 OB 5 

May— 

258.0 8.5 

— L-t 

858.0 62 O 


861.5-2-0 

— OJK 

863-0-3.6 

September _ 

254. B- 6.0 


865.0-8 0 


Sales: 3.MI rj.743) lots of 5 tons each. 

COFFEE 

Trading was quiet and prices finished 
£3—01.5 per long ion lower on balance 


COPPER 

am. 

Official 

+ J! r 

p.m. 

Unofficial 

l+or 

t— 

Wbebexa 

£ 

£ 

£ 

£ 

Cash. 

469.8-60 

+ 6.6 

466.5-6 


Smooths- 

469.9-70.8 

+8.76 

465.6-6 

-.5 

Settlem’t. 

Cathodes 

460 

+ 5.8 


— 


445-.H 

+ 4 

448-4 

-1.95 

3 months- 

4B6-7 

+8.75 

462.5-3.6 

-1.5 

Settlemt. 

446.5 

+ 4 





Uti'.hmlt 


— 

•52.75-63 



COFFEE 

X estes day's 
Close 


6 usiness 
Done 


£ per ton 



July 




366.6-8.0 

September.. 

368 0 8.B 

-o.a 

a67 6 8.0 


335.5 6.0 

-o.a 

356.6 

January 

3fiO 0 0 5 

-o.a 

350.0 0.5 

March 

345.5 6 0 

-u.a 

345 0-6.0 

May 

343 0 3.6 

— LO 

343.0 

July 

341.5 2.0 

— aa 

341.6-3.0 


Latest published ICO indicator prices 
(U-S. cents per pound): Colombian MUd 
AraWcas 45.00 /same). Other MJMs 45.75 
(same). Unwashed Arab leas 42.00 (same). 
Robustas 42-38 (same). Dally a Teresa 
43.75 (same). 


THE BALTIC— OjS. transhipment corn 
met a sustained buying interest with 
sales mainly for September shipment. 
Other imported grains generally quiet and 
unchanged. 

Wheat: Canadian Manitoba No. 2 

mid-Aug. AnM-Sept. £31.68 seller East 
Coast. U.S. Red Winter No. > Aug. tran- 
shipment £27.35 seller East Coast, U.S. 
Hart Winter No. 3 IS* per cent. Sept 
transhipment £29.10 seller East Coast. 
Australian f.a.u. Oct. transhipment free 
out £29-25 seller Tilbury, French Aug.-Dec. 
£2645 quoted East Coast. Mates: No. 3 
Yellow American Aug. Bfl.75 seller Hl- 
bury. Briar Canadian No- 1 Aug- 
£2545 seller Avoouauth levy buyer’s 
account. 

LONDON HOME-GROWN FUTURES— 
Wheat, quietly steady. Close: Sept. 23.725, 
Nov. 14.700. Jan. 25.625, March May 

27.000. Business: Sept. 23.725, Nov. 24.700. 
Barley, steady. Close : Sept 22-700. Nov. 
23.630. Jan. 14.400. March 23.225. May 
28-025. Business: Sept. 22.700.22.000, Nov. 
23.675-23.625, Jan. 24.37544.325, March 
23400-25.175. May 28.875. 

HGCA — Regional and UJC average ex- 
farm forward prices: Soft mrnhig wheat 
(Oct. delivery)— SE £25, K Midlands £24. 
U.K. £2450. Nov. delivery— SE £25. 
Feeding barley (Oct delivery): E. Mid- 
lands £24.50, U.K. £24.50. 

Location average ex-farm spot prices: 
Feeding Barley— Chehnsfort 120, Exeter 

^SOYABEAN OIL 

Uuraded, reports G- W. Joynson. 


FINANCIAL TIMES 


Jnly 3Q 
84.92 

| July £9j 

vi>.titn «ie 

tour +v>u 

1 84.97 | 

86.88 

87.55 

0 

Buie, July 1, 1953=180) 
REUTER’S 

July 30 

Jnly 29 

Mo tun ago 

Yrtiraqo 

524.6 

524.0 

528.1 

561.4 

(Base, Sep! 

t. 18. 1931=108) 


DOW JONES 


Dow 

Jnly 

July 

Month 

Year 

Janas 

30 

29 

Up.- 

ago 

Spot.-. 

140.38) 

140.32 

J142.69 

143.26 

Pntnrea 

142.89 

142.63ji44.60 

138.56 


t&reraga US*35-28=1DQ) 

MOODY’S 


Moody's 


July! July (Month 
30 [ 29 | ago 


Spla Ommd'y [367.2] 366.71 373.1 [403. 8 
(Dec. 3L 193l-r.es'> 


Year 


CALCUTTA — Steady. Indian spot 
RS375.00. Dundee Daisee spot Rs360.H0. 
A bale of 400 lbs. 

WOOL FUTURES 

MERINOS— Dull and featureless, reports 
Bacfaa. 

(New pence per kilo) 


steady on possible Buffer Stock buying. 
Turnover 230 tons. 

Morning: cash £1.43. early Sept £1.438. 
three months 0,442, 43. Afternoon: cash 
£1.423. late Aug. £1,438. three months 
£1.443. Kerb; three mouths £1.444. 


COTTON 


Unchanged, reports E cries and Stern. 
(New pence perkflo) 


TIN 

K.m. 

OfOwl 

+ or 

ivm. 

Doottlcdal 

+Or 

t— 


p 

£ 1 

p 

£ 

Cssb-.__ 

1428-9 

-1 1 

1429-31 


3 mcoiLhs.. 

l«4A-4 

-1 

1443-4 

-3 

S'naent. 

1429 

-1 

■ 


fitralta Bp 

1461.18 

— 5-ir 




New York 



— 



COTTON 

iesterflay’s 

does 

+-or 

Bnainess 

Dona 


30.40% SO 


- 


30.4O-.B0 

_ r 

_ 


30.40- .80 



May 

3O.4O-.80 













boyabean 

Oil 

Yesterday's 

Clone 

+-or 

fiuainesa 

Dane 


5 *» dealmal fto 

ngton 


September .. 

13 2.6 -8. S 

+ 1.0 

__ J-’ 

November^. 

130.0-7.0 

+ 1.0 

— 

January 

124.0-33.r 

+ 0.6 

4’. 


12 3.0-32. C 

+ 0.5 

— -1 

Stoy 

123. 0-3 2. C 

+ O.S 

— 

Julv 

121.0-32.0 

+ 0.6 

— 

September— 

120.0-32.0! - 

— 


Dry -combed 
vroohops 

Yesterday 

Close 

+ « 

Mnslaeas 

Dnae 

July-.....— 

October.—.. 

81 5-2.0 

+oi£ 

79.2 

December — 

63.3-3.6 

+ O.I6 

8L6 

March . 

84.0-4.6 




84.6-5.0 

—0.8 

• 

64.5-50 

-0.7S 

— If 1 

October — — 

80.3-5.6 

-0,36 

- P 

Deoember ... 

86.3-6 6 

—0^6 

B6.fi 

Turnover; 

5 (4) lots of 3^50 kilos! 1 


Turnover o (0) Hus of 20 metric tons 
each. Price basis ex-tank Rotterdam. 


SUGAR 


LEAD — Closed lower In lino with the 
trend in zinc. Turnover 1.35a tons. 

Morning: early Aug. £109. three months 
U1A, UL25. u.5. Kerb: mid and lata 
Sept. £116. Afternoon; mJd-Sept. £110.23, 
three mouths £111.25. Kerb: cash £108.5. 


Strict midtlUng Hi$ inch. Pressley 78.880 
lbs square inch mlcrolnalre 3543. 

LIVERPOOL— Spat and shipment sales 
amounted to 489 metric tons, bringing the 
total for the week to 3,504 tons against 
2.030 ions, reports F, w. TatiersaH. 


LONDON DAILY PRICE— Unchanged at 

£42-30 a ton cJJ. for Aug.-£epL shipment. 

Prices were marked down by 20-25 points 
at the opening but later leaded upwards. 
Although conditions were mostly quiet, 
improvements of some 15-30 paints were 
showing by mld-affeiuMO. At the dose 
net gains of 20-30 paints were showing. 


i.Kin 

<4.02. 

Official 

+ or 

(AID. 

OnaEBefei 

+ or 
T— 


£ 

£ 

£ 

£ 

Gush.. 

108. 5-. 75 

-.25 

10B.5-.76 

-.675 

S numtho.. I 

111.25-.5 

—.25 

111.25-.E 


b’ment 

108.75 

-.25 



N.Y. Spot. 



•1<L141 b I 

— 


RUBBER 


5 LIGHTLY HIGHER at the opening 
with very quiet conditions throughout tbe 
day and a neglected dose. Lewis and 
Peat reported a god own price of 88.60 
Malayan cents a kilo. 


Sn»«r 

Pro. 

Yenerdsy’a 

I Pievlom 

Baa loess 

Comm. 

Close 

! Day’s , 

JMm 

Con. 


Clone j 



Ana 

Ot? 


i43.0fi-.15 .43.0 3-, JO) 48.85 43-25 
143.58 60 |43 65 7B 43.3O-.70 
MM3. 


tions of a strike by 0^. steel workers 
over the week-end coupled with bodge 
selling. Turnover 2.550 tons. 

Morning; cash £132.3, thru months 
n38.5 10 £133.75. Korb: cash £132.75, 

Afternoon: cash £13175. mid-Sept. 035.25, 
three months £136. 36413. 


£INU 

N.IU- 

QfQoUl 

r orj 

p.m. 

UnomaW 

T or 

t— 


p. 

P. 

1 

F. 

CJash 

132.5 .75 

-1.5 

132.n-S.SE 

--R79 

3 mon-feta . 

139. 75-6 

-1.76 

136. 25-. 5 


S naent.— 

232.75 

— J.b 


| — .5 

NStLnula 



"17 | 



* Cents per lb. t On" previoua unofficial 
dose. 


SILVER 


SILVHB 

IPdr 

trey oa.) 

iJuilwu 

fixing 

(sylljtig 

erfetei 

+ or 

LMB 

dote 

for 

Spvt..„„, 

66.8j 

—0.2 

65.75 P 

-0.6 

Smooths. 
G monifai. 

67.lv 
68.5 i 

-0.2 

—0-2 

66.95h 

-0-5 

7 months. 
12 months 

7l"4. 

-02 

66.85V 

L -~0-S 



frsnaoa 

_Day*s 

lZ.4op.rn. 

Official 

prices 

Ul-nioi: 

yoyon 

tti» 

or 





C.I.F 

P 

P 

p 

p 

Aanut^ 

not nvalt 

13.K-.7B 

13.55 

+0.15 

bopt. 

not avail. 

15.9-14-2 

13.9 

+0.1 

Oct 

not avail- 

14.2-.4 

14.2 

+0.1 

feudal^ 





6pi* 

— 

14.7E-1E.0 

14.75 

+0.01 

Septn.M. 

— 

15.1 .3 

15.1 

+0.01 

Oct „„ 


15.55-.K 

15.35 

+9.U1 

Nov. 

— 

15.BS-.8 

16 66 

+0.01 

Oct- Dec. 

15.6 

lb.Ba-.e 

IS 65 

+0.05 

Jan .Hit, 

16.3 

16 3 .4 

16 3 

+0.01 

Apt.-Jna. 

17.O-.0B 

17.0-.1 

17.0 

+0.01) 

July-6ept 

— 

17.56-.fl 

17.65 

+ 0.0 

Oct-Dec. 

18.1 

ta.tfe.4 

18.15 

+0.1 

J an. -Mar. 


IB. 65 6 

18.55 

+0.1 

A pr.- J ns. 

19.05 

I8-0&-.S 

19 05 

+J.1 

+0-1B 

Jul«-Sepi 

— 

18.B-.K 

19.3 

Oct.- Dee. 

— 

>8.S5-.a {19.55 

+0.02 


Ddo K>3.90 95 44.05 


6 J 44.00 


Mar 44.90-.96 1 46.06 ld44.55-46.10 

May „.. 44. 90-J5 J0 45.00 .10i44.60-4S.16 

Aug j44.65-.6p -44 7d 75 4 O0-.7O 

Uct 144.45 5 J >44 60- 65144.40 

Sales: 1 JSsTleB i" tots of "50 tons each. 

Tate and Lyle's ex-reBnery prices for 
gramdaled (it l-cnrt paper sacks were 
£4,171 (same) tor home trade and £58.30 
isame) per ton for export 

SUNFLOWER OIL 

Quiet and untraded, reports G. W. 
Juynson. 


LME— Turnover 7B (1271 lots of 10.000 
oxs. Morning: Three months l7.4p. 87^p. 
reven montfaj as.ip. Afternoon; Three 
months 67.3d. 6T.1d, 67.0p. flfi.Sp, Kerb: 
Three momhs 67.ip. efJlp. 

COCONUT on. 

Dull and featureless, reports G. W. 
Joynson. Close: Sept £123- £127 (samel. 
Nov. £I2I-£127 isamei. Jan. £12S>£126 
(samel. March EH 3-023 (samel. May 
£11 S- £124 i samel. July 017.0- £123.8 (same). 
Sept 016 . 0 - 022 . 0 . Turnover 0 ID) lots of 


nouuaai. 

Malayan thick crepe Aug. 1BJ* (seOeri. 
CeyTon thick crepe Aug. 22.70* (seller). 

FREIGHTS 

DRY CARGOES— Qtdet but a cargo of 
grain was axed from the Great Lakes 
to the Netherlands « WJ5 f.t.a. far Seat. 
and a cargo of maize from Sooth Africa 
to three ports Japan at 88J50 f.d. tor 
Sent. -Oct Miscellaneous chartering in- 
cluded petroleum cake from Fart Arthur 
to Amsterdam or Rotterdam at S4J5 LLo. 
for Sept 

OIL TANKERS— sughthr firmer, with 
Socal taking a 235.000-1 miner from Persian 
Gulf to the West on Aug. 2 at WorWacsfo 
«i and a TO.M0-toaner «l Aug. 4 frem 
Persian Gulf to West at WJ0. Amoco 
arranged a 33 ABHonner, prompt, from 


bnndowar 
. Oil 

YesUrday’a 

dose 

+ or 

Uusinoji 

Dane 


Ci per 
long too 

165.0 8 B 

— 2.0 



163.0-7.0 

-1.5 



160.1*4 0 

— l.b 

— 


1 59 . a 64 O 

— 2.0 

raw 

May 

1B5.064.0 

-0.5 

— 

July. 

)64.0-i 3.0 

-0.5 

— 

September... 

153-0-62-0 

-as 

— 


each. Price basts ex-tank Rotterdam. 

JUTE 

DUNDEE— quiet hot Urn. Offers c.l.f. 
U.K. for ABH-Sept shipment PWB £156. 
pwc £M5, PWD D36. Tossa for Sept.- 
Oct PTB £162. PTC 1152 and PTD £143. 
Calcutta goods unchanged. Quotations c. 
and f- U.K. for July shipment 10 ok. 
40 Inch £8.62. 71 oz. £5.03 per 100 yards. 
Aug. £6.77 and £5.08. Sept. £6,65 and £5.04. 
*' B ” twUiS £17X3. ttS.M. £1&55- Yarn* 
and cloths quiet tm steady. 

LONDON— Quiet P.W.C. grade Aon./ 
Sept £145.50 seller, P-W.D. grade Aug^ 
Sept ±137410 seller, A tout ton. 


SYDNEY— Steady. Ctase: Oct. 6 U 4 S. 3 , 
Dec. B 4 . 1 - 64 . 4 , March B 8 . 0 -C 6 J, May 67 . 0 - 
ffn, July 68 J- 68 J. Oct 68 . 44 K 5 . Sales. 

MEAT/VEGETABLES 

SM 1 THFI ELD— B eef : Eire hind Quarters 
22 . 3 n to 28 jp. forequarters lLSp to 12 -ffp, 
Argentine chilled boneless cuts— strip loins 
37 . 5 P to 38 . 5 P. rumps 32 . 3 d to 33 . 5 p. top 
sides 30. Op to 30 . 80 . silvers idea Z 7 .SP to 
28 . 5 p. Veal: Scottish bobbies 10 -Op to 
lLTp. Lamb: English medium 14 jip to 
ISJp. Eire 12 Jp u 15 -Sp. Imported 
froion NZ YLs IZJZp to 124 to. NZ YSSs 
12 . 0 p to 12 . 4 p. 

Meat Commissi on average prices at 
representative markets yesterday. U.K. 
cattle average 01.66 a live cvrt i 0 . 2 fi 
down on prevtous weefil, sheep 17 Jp a 
pound edew (— U>. pigs £L 6 B a score 
(same). England and Wales; cattle 
numbers up A 1 per cent, average £ 1 L 33 
a cvri- (— 0 . 381 . sheep numbers down 18 
per cent, averure 17 . 4 p a pound 1— 1 . 4 >, 
pig Humbert, down 3.7 per cent, average 
£ 1.69 (same). 

COVE NT GARDEN— Imparted produce; 
Grapefruit — South African: 32 £ 2 - 38 - 0 - 35 , 
28 £ 2 . 35 - £ 2 . 40 . 40 £ 2 . SO- E. 53 . 48 £ 2 .n-£ 2 J 0 . 
66 £ 2 - 55 - £ 2 , 60 . 64 £ 2 . 44 -£ 2 . 4 S; Israeli: Jaffa 
33 0 . 50 . Orange* — B razUlan: £ 1 . 50 - 0 . 70 : 
Israeli: Valencia Lares E1J5: South 

African: 56/150 £l. 6 S-nA 0 ; Australian: 

12 - 60 . Lemons— Italian: 100/120 £ 2 . 50 - 
£ 2 . 65 : South African: £ 2 . 50 * 0 . 25 : Call- 
tornlan: E 2 . 88 -i 2 . 90 . Melons— Israeli; Oxen 
n. 30 : Spanish: Yeuow sa.7s.sasa: french: 

Charon life £ 1 . 00 . Water-Melons — StunlSh: 
£ 1 . 00 ; Italian: £LOO. Grapes— Belgian: 
Per pound Royal ED. 29 : Cypriot: Suhana 
£ 9 . 06 . Cardinal £ 0 . 05 . Apples— Tasmanian: 
Stunners £ 3 . 40 . Democrats C. SO- £ 2 . TO. 
Granny Smith £ 3 .w. Croftona £ 3 . 00 : West 
AuBtrollan: Granny Smith E 3 .iO-n.SO: 

Victorian; Yarns D.im-Dio. Granny Smiths 
£ 5 . 70 - £ 3 . 75 . Pears— Australian: Packham's 
£ 2 . 10 , Josephines £ 2 . 00 : Italian: Per pound 
Williams £0 06 . Cnyots M. 05 : French- Per 
pound Gupots £0 05 . Peaches— French : 
E 0 . 55 -Qi.S 3 : Italian: Large £ 0 . 75 - 3 ). fio. 

apricots— Rpngari an: B) 80 . 

English produce: Cabbage— Grate £ 0 . 56 - 
£DW. Lettuce — Tlmind 12 £ 0 JO-fO 30 . 
Cob 13 ‘a £ 050 . Potatoes— fO. 40 -ED.Ba. 

Mushraoms— Per pound 10 . 15 - £ 0 . 17 , 
Cucumbers— Per trW 12 / 18 'S £ 0 . 60 - 10 . 70 . 
CouftTIewers — 12 's ffiJO- 10 . 40 . Tamawcc— 
Per pound £ 0 . 15 . Cdwy— lion's £ 0 . 60 . 
Brukd Beaus— E 0 . 02 . Raimr Beaus— ED. 63 * 
£ 0-06 Peas— Per bag. approx. 3 S .lbs 

fn.EO-Hl.SO. Carrots— 38 - Ri bag O) SO-E 0 40 . 
Beetrsoe— Per hag 10 J 0 . Coarsettey— 
Per pound £ 6 . 05 . Btackcurrams— Per' 
pound (DJ-LDLIB. Apples— Per pound 
Grenadiera/Eariy Victorias £ 6 - 04 - £ 0 . 08 . 


U.S. Markets 

NEW YORK, July 3 

SPECULATIVE llquidatlOD kept COCOS 
the defensive. Copper fell with re p» 
that Phelps Dodges had reached as 
raent with the unions on a new lat 
contract at the Arlmoa operatloos. Si 
bean on was helped by nows that 
V.S. were 10 donate 50.000 tons of 
to India. New export business steal 
wheat reports Bachc. 

Cocoa— Bahia spot 7» (27} i. Ghana 1 
2S2I (29). SeJL 38.01 (28.19). Dee. J 
120.25). March 26.35. May 26.88, ; 

26.90, Sept 27X9, Dec 27.63. Sales. 47 

Coffee— -Santos No. 2(3 unquoted (saa 
Santos No. 4 unquoted (same). Coioml 
Mams 47.75 asked (same). 

Capper — Sept 49.43 (36.75 seltfeUcr 
Oct. 48.50 (30.50 Settlements). Dec. 4i 
Jan 49.70. Safes, 906. 

COttou — Contract No. 1 Aug. 14.90 
(some). Nov 22.00 nom (same). Jan 2 
bid. April 22.00 nom. June 23.no n 
Contract No. 2. Oct 30.08 (30.73). 
31-14-33 (31.23-31.25), March 32. OS-12. 1 
322S. July 32.38 bid. Oct 30 . 06 - 20 . 

39.98. 

KCottanmd Oil-Sept 16.50 bid fsar 
Oct. 16.45 bid (same). Dec. 1625 
Jan. 16.15 bid. March 1025 bid. May 1 
bid. July 1825 bid. Sept 16.25 bid. Sa 
on. 

■]>Greatcawaal — Spot 53.5 nom. (sal 
Oct. 60.9d0.10 (80.5-62.01). Dec. 64.1-6 
bid (642-652). March 69.1-70.0. May ♦ 

HJ. July 7.6-70.26, Oct 72.0-73. 38, I 
73.5-73.40, 

Laid— Chicago loose US-13 (111 ask 
N.Y. drummed 14M5 (14} asked). 

ttMalsq— SepL 132+1321 (133M3S), £ 
129M30 (1364-1291 ), March 134}-I34I, 1 
1371. July 139}. 

3Marcnry— Sept 290 (same). Dec. 
(same). March 590. May 290, July 
Sept. 290, Dec. 29o. Sales, nil. 

tSIlver— Spot 1592 (159.91. AUg. 15 
(158.90). Sept 15920 1159.80). Otft 1* 

Dec. 163.70, Jan. 163.90. March 168.40. 1 

168.90. July 171.30. Sept. 17320, Det 15 
settlements. Safes, 3.414. 

"Soyabeans— Aug. 33oj-33» (399K 
Sept 3301-339} (3391-329}). Nov. 332H 
Jan. 334}. March 338. May 330}, . 

33 U. 

bSonbaan Moal— Aug. 84.404459 (84 
Sept. 84.40 (84.3I1-«,S5), Oct S2.10-9 
Nov. 81.70-81.75. Dec. SI. 46-81. 45. 
81.35-81.30. March 82.00. May 8220-8: ' 
July 83-30-33.40. 

Soraboan Oil— Aug. 1420-1427 (!■ 
14.421. Sept 14.07-14.05 (13.95-1328), 
1322-1321, Nov. 13.09-13.41. Dec. U 
1226, Jan. 1223, March 12.67, May V 
July 12.42. 

Sugar— Contract No. 11 Spot 427 (sa 
Sopt. 429 (4.33). Oct 423-421 (4204 
Jan. 4.48 nom.. March 422-423. May - 
July 4.53. Sept 4.51-423, Oct 4.51- 
Soies. 1,125. 

Tin— 164.00-1 65.50 (164.00- US. 75). 

••Wheat — Sept. 1471 (4471-147), \ 

1514-1511 (isi-150}). March 15«. Mar 
July 147} nom. 

WINNIPEG. July 30-dRye- July 
aAk«l 1 1001 bhi), Oct 10U bid nftll .l 
Dec. 100J- asked, May 104} asked- • 

rtiafe — July 73} (same), Oct TSf’rX 
Dec. 73}. May unq- July ill nom. 1 ■- 

bid). Oct. 1111 (112} asked). Dot 
111}. Mar 109 bin. 

JFIaxsaaS—Jnly 297} bid (2 S9}>, 

242 <24311. Nov. 240}, Sec. 2391. May 
bid. 

Wheat — Northern Manitoba No. 5 
(191*1, 

Air cents per pound ex-warehouse m 
otherwise stated. ‘Cents per 6Wb bt 
ex-warehouse, t Chicago loose S's 

109 lbs.— Deni, ol Ag. prices pret 
day. Drummed S's per 10 lbs f.O.b. 
tS’s per 76- lb nask ex-warehouse. **C 
per 60-lb bushel in store. t+Cents 
56-lb bushel ex-warehouse, 5,000-bi 
lots. ttCents per troy ounce ex-ware&r 
b S's per short ton r.o.b. cars Deo 
r Cents per 45-ID btchcL d Ceoto per 
bushel ex-warehouse, 1 /MO-bushol 
SSBasis Lubbock, Texas. SNew coarrai 




COPRA— Pblllmiaos/lfldMiiif Ian : v 

SIRL Aug. US7, Sent 1199, Oct S 18? 
Bell era. 


GRIMSBY FISH— Good supply and 
demand. Shelf cod 70p to XI. COdUna 
sop, medium haddock fl-£ 126 . met 
plaice £2.10. coalfisfa 45 p. 


tin riNuNriM 1 iMui (MCUttea a»ur + 
Susdsn and boildajn. Uj»- tetectlB 
lay 1 air ikubi) not uur main per 
Sound clu pnaltee <wd V New )«l 
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BRITISH FUNDS (819) 

Anns. 244 

aims. 27>* asm 

Trans con 1968-73 95 s»® 4 t, 7 1# 

Transport 1 978-88 S5 >h® V* 

■ h 4) 5 >i 4: 4 4 
. Transport 87 4* 4 ’» fa *» 6-» 
„is. 27i is® 7 64 \ i* 1b 
1(«U l-n. 42>a i- v 7 

gSrpM.Ln, 391 mA, 8^0 Hr b 
SgSKstk. 96* «i* 7»» la 6»n 
^iSUt- lOO'i: > *yi 13-64 
CrSEtiotivcTLn. 904® 87 at BUT 90fa 
£ ET», H 
K, ■E«l»Mi»r Ln. 1oa>H> ■* »?• S»J, 

S Excneaucr Ln. £100.08 £100.07 

•:.. r EAChMuer Silt 97'* u w 8 7 ‘-',4 B*s 

^ Exchequer SHc. 101 »u fa > u 28-64 

. sjt Funding Ln. ST’nt 4 fa 
. ' ux Funding Ln. 87 HO 7 G’* 71* &i* fa 

-.• /'■'f , LK^'dino Ln. 72H 4S 3fa la 
"•■ . 1 funding Ln. 73fa© fa 4 fa 

• ■■ . '-ype FuM»mB } Ln. 84*faa® fa® 5*»: *4 H 

' .. Mjf'VtoxOng" Stic. 451(9 1*9 4fa fa 

ffi. Funding Stk. 82 fa# fa# i a f, B i 1% 

( fa 2 14 

' s .' 2r .5u»i"9* *ds. B9**«l# ®i« -*m *»i4 fa 4 
a. lf i6 • is 

> .Se Treasury Ln. 97 «ii »s 6fa 7H 7 >14 
•... , -K* Treasury Ln. 77 »s N Bfa 7fa 6 fa 4 >1 
Kc Treasury Ln. 1884-86 B9H 9 i a 1, u 
'..ut TroasurvLn. 19 BO- 82 10149 lOOfa 
• ., Erf 100 ’• Ifa 1004 1 100*? 

• Lac Treasure Ln. 994 9 4 l z U 

uk 9349 241 1j 2 4 4 1* 24 »*>’* 

• • 1. hot Treasury Ln. A 94-fa# 34 fa fa fa 3 

l? Treasury Ln. 1994 9 B>m# 49 J :a® 419 
... ‘ & 4 4 4 4 84 74 B'i 7': »w 

t-k 1992-96 984 41 '2 4 4 4 B 84 

1 • . Be Treasury stk. 2749 7 
JrTreasury 5tk. 324 
Epc Treasure Stk. 1977-80 774 4 4 
--- .fa 7 *m! 7 Sij 

- i K Treasury Stk. 1 979-B1 75 ^tt® 69 
C> 5 Ij dll 4 54 
-i..t 699 >i«i 84 4 4 T 1« 4S 
-1 ... Jot Treasury Stk. 64 ikd 349 U fa 3 

-■ L-l lit 1- !■ 

* Treasury Stk. Oa^js® (29/7) 
idc^ T reasury 1974 101 >m9 *u® 1M u i» 

? Victory Bds,96*'kf 4 (29/7) _ 

.oe War Ln. 380 **•# 74 4 4 8H B 

- "* 1 * pish* Electricity 3nc 1 

*. ’i« "i* »i* 4. 3M 1974-77 S7'i* 4. 
*/• **s« 784 l* L 4 9 B's 4. -AfaK 84 H 

f*IO> ,I <4i.* , 3«K ai 474 J 8 7V, S'jPC 

199.76 £99.75. *K 98*16® “» *l« 4 

m *GM. Stk. (Irish Land Act 1903) 

Spc Stk. <ltt«n Land Act 1903 and 
794 i29'7* 

.' Scotland Hvro-Elecrrie Board 24 k 

54 »29I7.. 4 DC 824® 

rrhern Ireland SUM Exchequer 91k 

- 19171 61-DC 764 7 ' 26/7 1 7 DC 774 

■•salami Cnrt. 3gc B94 129.71 

, • c Bedemntlon 474 

_ •.PSTTERNTL. BANK STOCK— 

'"• ? i FREE OF STAMP DUTY 
-ic 1969-74 944 4 
n ■ p 764 '26771 

. >RPN. & COUNTY— U K. (148) 
FREE OF STAMP OUTY 
■don County 2 'ipc 25. 3oc 304. 
i lBC gjL 5M 74 M 4 54. 5 4 DC 

. :SS-*1 Biw 14 54DC 19B2-B4 76. 

'hoe 1965-67 7240 6 pc 1975-78 89® 
11 trf W U « 84? 6«K 1976-79 854. 
... r S 1972 99 4- 6'zBC 991;. 64pc 
f 674*984 94. 64PC 1988-90 804® 4 
■r: Sr London 54nc 63. 64pc 99 V 

• 'JSc 1975-78 90->( 0317). 64pc 

U sSo-82 87 12917). Jim 10J 

uter London 640C 93 4. B4pC 1976 
S4 4. 64 pc 1%90-92 7 r 64 4. 7UPC 
•I' 4 4. 94pC 10B4. 94DC 1084 

B5 <28/7). *OC 954 W7I7J. 
-J& i^ C 90 0 °a?l7 , i. 6 4 PC 764 h 

S^ 7 ?-^ 9!S ^V7 2 1 7 ' 7 ^ 1 .. 3PC 

- a i& 

■ Ik® 4 4. 60C 924® 4 «SJ7>. 64PC 

>V,. 7‘«DC 96®. 9 4PC 104 12817) 

dta Bi-pc 99J-'i«® 4- 74pc 994 
1 “ l-Simo 3 5di 7 4PC 1*04 127/7 1 

SHPC Red. 914. 

. < 9 0 -■« 1 2 917}. Spc 954. SI(K 8B4 

>pc 1971-72 994. b»2^ 1975-77 

I'lSLffi 4. 7 pc 974® 4 _ 

., ^-fclnonamshlre C.C. 54pc 914- B4PC 

• : idc? 7 o4pc 92. 9PC tF.P^ 1044 

.-.<■■--26171. BPC (Isa. At 99pc. £50 

— I Ufa 

'■ J .-’M2hPC 994 129.71. 7pc 92 14 
.. . 1> -i£dim3«'984 tnm 

l.-SSS I^PC 90 9B B 25! 894 904. 64PC 

■“■■•'Sjsrcflfc fis? “ 4 ' 

ley 94PC 1054® 
barton C.C. IHPC .824 
iDurgh hot 19/ 5-/ 7 86% 4 C2BI7). 
PC 90 894 129/7) 

slteM i29m. Spc 99 7 i»- 54 pc 
4. 54 pc 884® 94 9 09/7) 

Jow' 34PC 9*4 09/7). Bpe 94 4. 
DC 1G44 

ice tiers hi re C.C 54pc JM4 127/7} 
......... inwiOi 64 pc 95® W?l7) 

ipahire C.C. 94 pc 1064 C29J7) 


' 0 Srtsi^ 


vmu\ 

hs!Hh 


don Sdc 684 (29/7). 5'zPC 9S9 USm 

MaSl’IliW I7i 

Sc 1 985-87 824 

dersfteld 5 4 PC Ml 4 *27/7) .... 

lingdon Peterborough 9'zPC 1084 

u?on 94PC 1064 126 m 
: County 54P* 86- 64 pc 944. 94pc 

Vkshlre S4PC 854 C28/7). 6PC 87# 
(7). 94PC 107®, 6'* 12917) 

Wof l 3(K ,S 29«s (mHl 3 Ji P * R &lm - 
“ (27171. 4 DC 934# 4 44pc 934®. 
DC 1974-76 90 55-6418* 4 J29I7I. 
lot 1971-75 £921-. 5 >a»C S9 B. 

[p 98* 7% ^ ^0 (29/71 

na9i r 2?i-(2«W 9 5Sc 1% IlS^: 

J^*?i.PC 9 B?'a. 64« 924® 14 

.•tswra 

liam Cpn. G»aPC 97 (Z9/7) 

trik 54PC 99'; .. 

Uiampton Spc 994. Do. IS10 PdO 

Jiumborland 7 PC 934 4 

Jg^SVo^wn. ape 894 

i/A 94PC 1074 (27/7). Water Anns. 

WJOi 294 U9j7» 
nd 7'*PC 954 tZB/71 

5Srth P Bp? 8 974;, 64PC 944 C29/7) 

« elTzsm. 64PC 99'dD 
ttoW S ^s C pc 73 »94 (2B/7) 

-'Aaoptom^ 2?pC 844 (2817). 6PC 1973 
V 6PC 1981 86 (29/7). 74PC 101 'a 

jftmrfc 64 DC BS4 5 • 

Inn 6 DC 9211 m-, 74pc 1°04 
kton-on-Tees 54p< 93'i (26/7) 
lerland S'sPC 82 (29/7). 94PC 1074 

ey J 5pc 994). 6 pc 874® 4- 6*«P* 

' Uiitfa f 2.9(71 

niS 9l5c 1054 (26/7) 
lefirtd 249C 9HS4* (29/7) 
salt 6X»DC 924 (29/7) 

■lev 7*4PC 954 (29/7) -- r2B(7) 

wicks hire Epc 954. 64PC 96 <28177 
t Bromwich S4Pt 824 (28/7). 7PC 

A* Riding 54 PC 934 ( 27 / 7 >- 64 PC 

l>M® 61 -64lh»# (29|T» 120171 

.tmlnner (C«y‘ 7 4 pc 99® (29/71 

CHORT-QATED BOF*P5 
FREE OF STAMP DUTY 

SSb. MOV KSbnrS 

rwwsrWK5w“ 

B. BOARDS, ETC— U-K. (28) 
FREE OF STAMP DUTY 
.. Bra lor N. Ireland 5PC 824 (27 71. 
■ 1977-79 8*4. 7 4pC ML -4 129-71 
L Wtr.Brd. 3pcA 354. 3PCB 36. 24DeF 

■!* Q| f2 London 3'.Pc 1966-71 1004 

i/7i. 64PC 98 4 4. 64Pt 59 (29/7 1 
/cultural Mtg. ConMIr 5pcDh. 684®. 
-ncDta 1980-65 694 70 (27r7). Da. 
S3-95 6Z. 6ocDft. 73 C28.71. BLwcOO. 
. Ki.ncDb 86. 64ocDb. 774 *29 7». 
<PtDb. 1981-84 914 1. 74PC 1|>1* 
MJT Bgif I- 9ItfPCDb, IOI ‘S, 9'3PC 

181-83 103. Do. 1983-86 £10411® 
31th Agricultural Sec. 10 4»cDb. 1014 

97 , 5UBJECT to stamp duty _ 

l W Landim 3PCA 30 W9.7.. 34PC 

Cultural ' Mart. SbpcOb 884 (29.7k 
iDcOb. 1961-91 554®. Do. 1977-82 67 
6.7i 

•MMONWEALTH GOVT. AND 
ROVINdAU SECURITIES (78) 

CISTERED AND INSCRIBED STOCKS 
in 44 pc 80 . ___ . 

igua Go»t 744® (29/7» 
enlva rcomwltn.i 2>ape 854 H *29/71- 
K 1972-74 904 1-4 90 k. Do- 1975- 
T7 79® 640 4 8 4- S 4ge 894 u- 
.-or 1970-72 984. Do 1973 M»*® 
D 7 V Da. 1975-75 B7 U. DO. 1976- 
179 B’S 4. Do. 1977-30 83 4 3 1-7 71- 

> 1976-78 874 4. DO- 1981-82 81 4 
7.71. 6 PC 1974-76 94?*® 4. Do. 1977- 
160 85Ja f79 7). Do. 1975 964®. 
i. 19BT-83 83 2 4. Do. 1972 101 u w * 

Sedw '6Dt 3 954« 0 «9r7i. B's dc 844® 
97). fi'apc 904 129/9* 

Ion 4 k 81 4 2 (2817* 
l Atriea High Comsn. dpc 874® (29/71. 
JX 69':® *29/7 J- Do iRfys. and 

Ulft SkK* 72 i29.7i. IPost «nd 

H. 5 4K? 724 (28:7) 


East .African Rlyi. and Hart®. E'ipc 9840 

Fed. at Malaya 3oc 74H (29.71 
JWnaiea 64pc 804*. 74pcLn. 91 U 
IZ9/7L 84pcLn. 95-4 C28.7i 
Kenya 2>c 7 2 ’ll® (29,7). 3’)K 704® 

4 <29.71. 4 'spc 74is® (29/7) 

Maorltlns 64PC 87 

New Zealand 3nc 774 i287i 3 4pc El 4 

(29 7/. 4PC 754 H (29.7'. 44k 94U. 

5k TOOH,,®. 54pc 76. 51-oc 94 H. 
6 k 1976-80 834 2 s. Esc 1972 99. 
Da. 1975-76 944. 64K 100L«| # . 7 UK 
814® 4- 7>i pc 884® 

Nrthm. Rhod dpc 83. 5 DC 674 C26.7). 

6 k 1976-79 734 

Nyualand • 4 k 82 U. 5k 6&U (297). 
6 dc ? 1976-79 72 U. Do. 197S-B1 684 

5*. Vincent Gvmnt. G4 pc 874 6la 
South Australian 3 k 31 /2B 7) 

Southern Rhodesia 24 k 47. 3 PC 46 

<29.7 k 34K 1967-69 49 tfS.7>. 4 k 
44. 44k 1958-68 46. 4 4k 10B7-92 

41® 38. 6 k 1976-79 510 50 
Tanganyika 44pc 95 <2 <2B.7) 

COMMONWEALTH CORPN. 
STOCKS (3) 

Brisbane Gpc 90 
Calcutta SpcDh. 1953-83 60 
Montreal 3pcDb. 27 4 '29 7 1 
Nairobi 34PCStlg. 83-4 [36:7 1 
Ireland 74K 37 I2B>7) 

South Africa (Republic) 9^pc 954 (29/7) 
South Mrlca Union S4K »3 S » <27 71 

FOREIGN STKS-. BDS- ETC (8) 

COUPONS PAYABLE IN LONDON 
Austrian ai-pcLn. 18 

Chilean Sue (now 3 k< Ln. 1911 (1st its.* 
104®. Spc (now 3K> Ln. 1911 2nd Ser. 
684 (297i. SPCAniUi. Ser. A 454 (26 7 /. 
6 k (now 3 pc' Bds. 1926 63 (26.7* 
Chinese 4>xPcBdS. 1898 4 i26 7*. SpcLn. 
(lu. in France! 34 (27 J 7i. 5pcLn. 

(German lu.i 2 (26 7 1. SucLn. (German 
Is*.* Drawn Bds. 14 126.7 1. Treasury 

Bit® (Marconi Ln. 1916i 1 (26.7 1. 

Treasury Notes (Vickers Ln. 1919i lU 
<26.7, 

German Inlnf. 5<:KBdS. 1030 *91 4 (287) 
Greek StS.Fdo.6dS. 1965 41 r267) 

Hungarian Geld Rentes 4 'ipcLn. £24 

Hungary (Counties) 74pcLn. (As*.) 54 
<27/71 

Japan 4pcStlgJ.il. SUJ.1G9® £8SU® 6. 

BpcStlgin. 19B3-BB 74 (26 7) 

Peru National 6 k (now 3oci 60® 60 
Roumanla 4pcLn. 1922 94. Monopolies 
Inn. 7pang.Bds- S': (2B7i 
Russian 5 prij. 1906 £V (277* 

San Paulo Co Boo Inst. 7':PCStlg.Bds. 1956 
414 (267) 

Uruguay 34 kMs. 634 G7.7L SKLn. 
1905 100 1 (267' 

SandV'k 9ocBds_ 1986 SUJ.9S4 9 (277) . 

CORPN. STKS. — FOREIGN 

Tanzania Sisal 7 ':kOU. 550 r29.7i 

Port ol Para 5'»clst50-Yr.Bds. 194 (26.7* 

UJC AND COMMONWEALTH 
RAILWAYS (7) 

A/go ma Central Rly. (SC21 4390 (297) 
CaMdlan Pacific (Rec. Mkg. Nnu.l (*C25> 
£314 4-. 4 dcP*. 6B® (297). DO- -tint, 
tram.) 72 (27.'7). 4ocPt. CSC3) 108 
(267). aocDb. 404 4 394 
Fishguard Rosslare Rlys. Pf. 30 (28/7) 
Ontario Quebec Rly. 5PcDb. 47 (27.7) 
Quebec Central Rly. 44® (29.7). IstMt. 

dpcDb. 37 (2E'7) 

White Pass Yukon n.p.v. 595 

FOREIGN RAILWAYS (3) 

Antofagasta (Chili) Bolivia 164® 4 (297). 

5 DC PI. 334 (277). 4pcDb. 31':: (29.7) 
Chilian Nthn. Rlv. 5pc1 stMt-Db.s 49 
Costa Rica Rly. 35 iZ7/7* 

Guaranuil Quito Rly. 5PdstMt.Bdf. 23® 

San Paulo (Brazilian) Rly. (15 p) 1540 17 

RANKS & DISCOUNT COS. (596) 

Alexanders Discount 340 SO 5 i267* 
Allen Harvey Ross 530 (2917) 

Allied Irish Banks soo 
Arbuthnot Latham Hldgs. 300 12871 _ 
Australia New Zealand Bkg. Gp- 270 65 
Bk. Of Ireland 375. IpcLn. 86-91 LMlb. 

rts. exercised) 744 (29.71 
Bk. of Montreal (Recce. Mkg. Names) 
rtC2! 776 

Bk. of New South Wales (Lon. Reg.l (SA2) 
33B® 45 40 IE . 

Bk. of Nova Scotia (Recog. Mkg. Names) 
ilC2> £13.22 (29/7) . „ 

Bk. ol Scotland 526® 20 15 10 18 8 
Barclays DCO 5500 SO 46 50. 74PCCap. 

Ln. 804® UO 794 „ 

Barclays Bk. 604 6 St 10 8 12 31 21 
3 2 1 6001. 84pcUns.Ln. B9 4 BS, 4 
British Bk. of Commerce I25p) 93 
Brown Shlolev Hides. 470® 

Burston Group. (25P* 102 

Canadian Imp. Bk. at Commerce (Recog. 

Mkg. Names' (SC2) £11.19® 11.05 
Cater Ryder 303 5 
Cedar Hldgs. (20p) 87® 7 8 
Chase Manhattan Com. (SUS12.50) £244 
54. 4VConv.Cap-Notes C4641 
Clive Hldgs. 600® 5® 585® 90® 5 GOO _ 
Commercial Bk. of Australia aon. Reg.) 

Commercial ^kg. of Sydney BAD DO'i 
Commerzbank Aktlegesellschaft Certs- of 
Deposit to Br. la. by 5. G. Warburg 
IDM10) 740 

Dalton Barton Secs. (50p) 364 2 
First Finsbury Tst. CIOd) 27. SLKUna. 

First National City Cpn. Com. CtUSG.75) 
£18 17^1 

Gerrard National Discount 895® 5 
Gillen Bros. Discount 355® _ _ 

Guinness Mahon Hldgs. (25P) 112® 7 9 
12 B 11 6 10- GKUns.Ln. Gl (26/7* 

H umbras l£10. £24 Pd-» £30 
Shs. (25p) 314 13 18 17. A Shs. 57 
*26/7). 7peSub.Uns.Ln. 1986 *<*"Y*"9 
rt to sub. for Shs. ol 25 d each) 123 
(29(7). 7pcSub.Uns.Lh. 1986 764 
Hill Samuel Group <2Sp) 1*0® S 30 29 

6 b. Warrants to sub. lor Ord- £20. 

SpcUni.Ln. 84 4 (26/7) „ , 

•aniSB .artr'-Tw a <a. ss >’ 

& 1 SS!3d,’®di£"if m 

Keyser Ullmann Hlchas- 415® 10 
King Shaxson 325 (277) „ 

Kleinwort Benson Lonsdale (25p) ^,'SO® 3® 
3. New (250) 127 30 4 2 (29/7). SK 

JwdS^BcJM^ntarntl. BIc. 324® M# 2® 
L^d^Bk. 388^0*12 l2 91 G 9 6* 2 

i99 

H^F-^vF/’iV? ” 3Z 

Minster Assets,, (25pi 674# 6 4 7 

Montagu Tst. I25p» 182 5 « ha 

Natl. Commcl. Bkg. Gp. U5pi 149® 51 4® 
;i j# 47 6 4 B. UpcPf. *12Js UOfr) 
Jatl Grlndlays Hldgs. 385® 92 90 3® . 
Natl. Bk. Australasia iLondon Reg.) 


This week’s SE dealings 

Friday. July 30 12^54 1 Wednesday. July 28 13,189 I Monday, July 26 - 

ThSay, July 29 12,540 I Tuesday. July 37 12,897 | Fnday, July 23 12,-SO 

The list below records all yesterday’s markings and also the latest markings daring the week of any share not dealt in yesterday. 
The latter can be distinguished by the date (in brackets). 


The number of dealings marked in. each section follows the 
name of the section. Unless otherwise denoted shares are £1 fully 
paid and stock £100 fully paid. Stock Exchange securities are 
quoted in pounds and fractions of pounds .or in new pence and 
fractions of new pence. . . , 

The list below gives the prices at which bargains done by 
members of the London Stock Exchange have been recorded in the 
Stock Exchange Daily Official List. Members are not obliged to 


mark bargains, except In special cases, and the list cannot, therefore, 
be regarded as a complete record of prices at which business has 
been done. Bargains are recorded in the Official List up to 2.15 pan. 
only, but later transactions can be included in the following day s 
Official List- No indication is available as to whether a bargain 
represents a sale or purchase by members of the public. Marklnp 
are not necessarily in order of execution, and only one bargain In 
any one security at any one price is recorded. 


stock Excnance Daily omciai lisl uenuen uul vvb™ *•* ■ — - — — ■ — - „ ^ 

. , . | . „ t j Li-rthurg A Hard alnn Hrmp nrorifHW flay 1 BflTE&lllS dOK with (If A RCDRBlSCd SWJlv EjldUHS®, 

i SSSS «« 

j«jz SKev ZeaiamJ: SS— SSlngaporo; SUS— SUnliaJ States; SWl— «w*at la di ap. 


W rawer (5.i *5Dpi 307. BpcPI. 5b® 
Whitbread A (25p* 73i- 41-3. 4 4K10JW- 

444. 5'-Kh. S84 *29/7i. GpcH 601 

1 12971. 7PCPI. 70® ,29/71. 3Jrt>eDb 
61 >, (26 7* 4 liPCDb 61 (297i. 44KD6. 
1970-73 82'- 129/71. 4 '-pcDb. 1 399- 

2004 53L i20.7>. S'.KDn- 95*;. SJiKDb. 

1970-72 974 i28 7l. GUDCDb. 1987-92 

76 127.7,. ShKDb. 724. 6LKDD. 7&®. 
7mDb. 761. (27;7». 7SipcDb B2A,. 

74pcLn. 19B&-91 774 54. 7i*PCLn. 

1995-99 74. 7S.DCl.lt. 784. 10*:PCLn. 

lOJiiO *1 

Whitbread Investment 2&SO 3. 5-‘upcDb. 
wSmi! DuSey (25p) 149® 9 7. 
Young b A 7 £l < 1 '?2B;7l. 6 pc PI 54® ,2B'7> 

CANALS & DOCKS (9) 

Bailey 'C. H.) (5 pi SJ* 4 (29:7). B (5p) 
44 (29:7) 

FtiltnoH, Deck Rlv- 232® 2 6 
Manchester Ship Canal 24 B 50 (27/7). 

5 DC PI. 554 (28.7). SJiPcDb. 68_^ 
MIKord Docks 19 (2B7). 34PcDb- 24 

Mounutuart Dry Docks i50p> 59® 60 1 

COMMCL, INDUSTRIAL (6£92) 

A— S 

AAH. (25P) 1140 120 17 20 16 14U 

6 DC PI . 54*: (29.71 

A.B. Electronic Component* (25P) 104® 

9Bt 5 9 

A C.E. Machinery (Hldgs.) (25P) IDO 
(29 '71 

AD lirtnl. USD) 84. 7*,KUnS.ljn. 63*: 
4 12 2.7) 

A.D.M Bus hi ess System, (5 p) SB® 

AGB Research (10pi 104>a 5 7 6 
A.P.V. Hldgs. (SOpI 270® 1® 69 70 
A.V.P. |nds. (40 p) 11540 
A.V.P. Proas. 7UPcDh. 7i>:# 

A.W. (Sea.) (10o) 364® 7':® 7 Gfa 
Apr onion Bros. ( 25p) 303® 

Abbey PanilS (25b) 56 129 7) _ 

Abercom Invs. (RD.30I 2000 10 206 1 
AbenJjre HMD). (25p) 224 3 4 2. 6PC 
Db. 57 (297) 

Aberdeen Construcilon Group (23p) 99 
Abern Services (16p* 46® 7 6 
Abertiiaw Bristol Chunnel Portland Cement 

(25p) 143 E (2771 

Abrasives Intnl. (IDol 31 (27.7) ^ 

Arrow (Engineers) (2Sp) 205. A (250) 
2070 4 9 3 6 7 1. 54ocPf. 55® 

Ada {Hallfasl (So) <2U B4 9 
Adams Gibbon (25o) 52 
Adams Butter (IOdi 20 IB 
Adaptor (20p1 994. New C20P) lOOJl 
99 1297). B4ocCnv.Uns.Ln. 112 (297). 
New 84ocCnv.Uns.Ln 109 (26T) 

Advance Electronics (25 d> 145 7. 

Warrants to subscribe 44 (297)- fOfape 
Um-Ln. 924 126.7* ___ 

Advance Laundries (lOp) 231, 4- BKP1. 

Mmsi Group (25 p 1 153 2. BocCnv.Uns. 

AeriaUte 5 (*Mp 7, 73i 6 7 64 4 7^ 44 
Aerllnte Eiraim Teoranta 104KDb. (£25 

ArMkiVal Gen. Instruments (25p) 234 

A^lcanf Explosive, Chem: Inds. ShpePf. 

Agv' Crosi 9® 7 (29.71. Boc2ndP«. 10 
Alrltot Inds. (20pj 71. Non-Vtg. 1200) 
58 7 

Albion (2 Opt 31 76'7> - 

Albright Wilson (25o) 25® 4 S 4 6- 
SpcPf. 384®. 74PCDU. 66U 
Alcan Aluminium (n.p.v ) £104 RJJ> 

A fc K !) m to3 m ( 277K ^ 9oc°c ! n^S;K: 

A^lraandani HW?s. ®U! p? 9 1 ^ 1*t C2B71 
Allen f Ed oar) 254 6S 7 5 o. 5pcPf- 

A«en f2 (J. 7 J.) 74oc2ndPJ. 55 (267) 

Allen (W. G.) Sons (TlDton) (25p) 60 

aMuk* Alders Paper Packaging (TOP) 

Allied Colloids Mfo. (10p) J 58® 9 (M7) 
Allied English Potteries (2So) 42® 1 
Allied Insulators (25P) 234 24 3 

( 28^71 

Allied Invs. rSP) 174 164 

Allied Polvmer Group New (25p) 774® 

60C 

ffi T V^ 5 ^iJb 7 p’. 16 0-9171 
Aluminium Cpn. *25p* 32# „ 

Alwyn Hldgs. (25P) 444 * « 

A^ial«mated_ _Metal Cpn. 155 9 4 8. 


664 


48 (28.7) 


Na 


Nat?. 1 iitemMur Ik, w® « 2 % H 6 

8 It 1 600 599: 665 3 600.. Wts. 

S? 5 ?!- 4 jUUu! 9KUnKd. 

Ottoman (Br.) (£20. £1Q Pd.1 £324 

Re 2 a 9 ' 7 Bros. A 285 (277). 7Vpc2ndPf. 

Royai ^^Canada (R«og- Mka. NamesJ 
iSGZl £13.69# 13.73 13.83 

Singer' FrlinUancler Hldgs. (25p) 218 19 

isr&s? f wwssra > fe B ra 

1084® 10. ai«KUnsca.Ln. 1991-M 

831* 4 3J. Do. 1988-93 834® *»•?» 
Smith SL Aubyn 05p» 1550 

feaaflnaf swSfi? 

SC21 E12.9B 1277) „ 

Union Discount London 390 85 5* 
winirust (20pl 110® New (20P) in 
10 *29. , 7l 

BREWERIES & DISTILLS. (853) 

Allied BrewerhssJMP) 128® 940 4 9 8 
74 7. Old. (S5P) 1 1 1® 1 5,? Ai, 

62 (28. -7 1. 4 UDcDb. 1920-75 85 (277/- 
siupcDb. 694 L 70 (2571. GocDb. 77'x 
(29-71 6 4PCDb- 19B4-B9 T2A, (29/7i. 

SlicDO. 19BB-93 754 '27/7*. 74KOb. 
80 4®. 54PcUns.Ln. 484 (29/7|. 5'*K 
UntLn. 53®. S4 kUR].Lp. 59. 7 AkUm. 

A^^iwrn^ed Dbtilled Products (TOP 1 554 

Aylesbury (25pi IS* (** , ^> . „ ~n , B u 
Sie Chair In gt o*» l 25 ®' 1 27 4-030 294 
8 4 9 8. 4KPI- , 424. 7p«P1 . 754. 

SUocDb. 68 4 'i. 3 4pcOb. 1987-SL* 424. 
B4PcOb. 1977-79 98® B 7 , : ',-. 84DC 
m, 1 007.42 SKI B9 ^4 h. 4 
50 *4 (Z8j7l. fiUocUn*.Lfi. B2Ai (2S*7>. 

«67>- 

bMS« (2 £V SS" 4peDb.Parp. » 

tow' [Wrccham; (25p> 72 (29.7) 

BucldeV’S 125PJ 58. 4'»c1«MtB.Dh. 39t 

Bulme 7 ' «H. P.) (2SP) 95® (2U7. 

Burton wood (For* haws) *25 b) BB (ZB/7) 

Cameron (J. W.J (2 SpI 148 128,7) 

CardiN Malting <20 pi 33 C2G.‘7i 

cmp, 

fhlifMe 20 19 21 e 4 l <pcDto. 


295 .<2817* 


Benllma <25P» 17418 >4* ,„ rD « 

Berger Jenson Nicholson 7ocPf. 

(37''7). 10KUn*.Ln. 92# (29.71 
Berislord (5. Wj (25pi 113’i® 12 134 

BUri^erdl (2Sp) 924® (29/7) 

Berry wiMins (25P) 39 
Berwick Timpo 1SB 

&SaS2rtiSS%2 18 191 24 

& & t29 ' 7 > 
Blcklev IJ- 5-1 (10p) B (2B7J 
Blhrrcaied Engineering [25pl 594 7 (26/7) 

*" *"■ 

7 i*dcUh,Li- 70® 4® 694 
Birmingham Small Arms (SOP) 47® 

7 84 B- 5ncAPi. 414 (25.7). BpeBPf. 
48'-® (29'7i 

Bishop's Stores (2 Sp) 55 
Black Edamgton ISOpi 1514® 1 50. 5PC 
M 471- (29/71. 91-KCnv.Uns.LJt. 1-2 
Blackman Conrad (5n) 304® 4 29'* 
Blackwopd Hodge (25oi 2B5 6. 6 kP(. 

EhKkwo^’ Morton Sons (Hldgs.) (ZSpi 

efag^M Noakes (Hldgs.) QM 1 27® 5 6 
Blakdale Products (10 d) 164® 

Blnkn'j (Malleable Castings) (25p) 14 

Blaim 7> Uann) (25o) 38. fiiiPsUnm-Ln. 69 
Blaskavs (WallPnKrsl (10P) 25® 34 

fJQ J I 

Blue Circle Aggregates (2Dp) 94 

S!S^ , nr B lfrt- “20P? * tw™- 

Bhmdeil-Permoglaae Hldgs. (25o) 36® 
Board man Marden (5 pi 9 8-L. 54PcPf. 

Bodycote Hldgs. f5o> 23V® V 4* VI 4 

ar 3 ® B i % 

■KrSSSjfc bjg flop) 604 *27 3 
ESo^ D M d c^^%'e® 17 B 9 7t” 

91 (287*. bk 

■S4%T?g CTJBtS M 

7A|KUnieC.Ln. B4 - 

Boulton (William (Hldgs.* (10pi 324® 

«•;»). 8 '- pc Unsec. Ln. 105 <28(7) 

Bourne HNIinflsworth OSal B2*sZ® 4. 

iS*s 4 H 

JS? I 5 44pc1KPf. 434®. 84Kl SIPf. 

WJ! 

AsJb- 

&. sPSb.~ “ " 

Bnmmer (H.) (20 d) 146 
SSSSVSPA Lime works (25p) 944* 
364 

r - 

B 8 ®feWCa , i«a 

■?5wi%« <iop> isj* ? 9 -I2 

BmhfSNt er* 

British Aluminium 1B5. bpen- 


3K 



■ Deposits taFen in Hi currency or 
Pounds 5i«t ling. Minimum 8600 or 

equivalent. 

* fcri«/rfdepOBt*e month* » 3 years. 
(Ram for oiher periods will be 
quoted on request). 

* .Intend credited quarterly. 

* Deposit Receipts will be band in 
U-S. Dollar, or Stnling. 

* ■ Valid only where legal. 

international 
TRUST OF WASHINGTON 
(JAMAICA) DD. 

A fully owned umldivy of tnter- 
natimit Ban*, 0 ( IMa*hh-gton. D.C. 


^ (ntqrnariooBi 'nijBt 
. of VVashington UamfliCBj Ltd. ■ 

II ep 1... f>J r K.n»loe, .UmwCJ. wnt I 

j ww. 

'I Q&-DMHanU 

ll m<w» . . _ 

I aw 


QcmkhiiUl 1 

1 

I 


Cn..nt.tf„ 


75 1. (1171, r wuww. 

Db. 84 (ZBVI. eVpdJns.Ln. 65V. 7.1 

Kliniln. 734. 94PeCny.Uns.Ln. 162* 
SB®. l04KUns.Ln. 1034 „. 7l 

Davenports C-B. (Hldgs.' «») 180 (28,7) 

setjs ? s .ivT‘£‘U ! s s: 

4 3*; 44 21 2. ■ 5 -spcConS-Uia-l-n- aa i 

iBKSfAl S 'ivpdrrd. 

Greene K'hfls Sons 460® 

Grave, WMtnall fi’DcDh . 37 7 « ■ 

Guinness (Arthur) Son 1250) 1 BB® 7 o o. 

Hiray4"k|n^rler 5 dcP,. 48 (Z9/7) 

Highland 12°”’ 159 5 

Home 56 (JffiT) 

HUir (2501 168 75® M 

Intornatlonal Dist. Vintners gsbj raw aw 

Inver g or don 125p) 28 

VSSSfTZZgS, fej*! <“« " 7 

M 7 MW. 

"sk i'WJSS? * osj «|grj 

VaSk "wBociated 342 40. • 5 p*PJ 96# 

BSL^WSSW: 8eeLn. 

.2®m. 84KLT1. 72*. (2917) 


-„S, A ?- T J|^ L S* 7 

■17th July- AH nine charts, drawn Jrwn 
our £000 + -library now updated to 


*sa, h 'w^nu g , OT V,^ 

Amal^arnutnd Transport Services <SP> 7® 

American^ *Brands Inc. OUS6.Z5) 22’ui® 
09.7) 

A may t25P) 834 * 

55 (26/7). 7AKI 
Ampllvux (25p) 29- . — - 
Anchor Chemical f?5p) 79 7 

05P, 93 4 88 

Arnica Television A N-V (2501 134# 2 

Anglian Food (10P> 48® 

Anglo-American Asphalt (25p> 28 
Anglo-American Vulcanised Fibre (10PI 

A ng io?S w 7 « Hldgs. i25p) 44# 

Anulo-Thal Cpn. (25p< 127. 

Anglowest HOP* 2\ 4® , ,2 9,71 
Angus Restaurants (5 pi 71 (29/7) 

Ann* dti Hldgv 5P* 74® . 

Anthony Carrlmore (25P< 45# 4 *29/7) 
Applevard I2Spi 91 (29/7). SpeLn. 19B8- 

Aquascirtunf ISP* *30® C29/7L A (5o) 
294 30'- 30 29 

Armstrong Equipment < T 0P)704# iL 70 
69 >:. 64KPI- 50. 7liO«Ln. 1988-93 

Army Navy Stores (50p) 208® 7 8. BK 
Db. 83 *28.71 

^e^e^l^D/’^) 7 8- ...» 

(29*7). 4**MPt. 41. 7K2lJdP*. 624®. 

BpcDb! 744 34 (28/7L 74KUns.Ln. 

ASMd-'^wok Publishers 7&pM. S6 Q8/T1 
Asstd. British Engrng. *1 24 p* 7® 4 4 8 
(29.7 1. 7KPf- 40* *4- <29.-7» 

AsStd. British F oods 1 5 P'S 7 4 B4. |4pc 
Db 7S4 TkPCDb. 77J, 129/7*. 54K 

Uni-Ln. (5 Bp) 24 41® 64 61. 74 pcU ns. 

Ln. 1500) 3449 54. 74PcCnv.Uns.Ln. 

Asstd. *Brlhih Maltsters »25pi 824® 2 80. 
BpcUns.Ln. 954® 

«. ?.^^VocDb. 744. 61.DC 

'fySeffiKUPtl 1 £ 

Asstd? Fllheries '25p> 48* B. 4-*.KPr. 
35 64 12917). 61|PcUnS.Ln. 734®. 

7AiKPtly-Cnv.Un*.Ln. 544 (26/7) 

AiUd. Food. Hldgs. (2So) 111 

^Leisure *5pi 15® 15 K)* 7 Jjpc 
u“'Ln 1988-93 45 12S7). 7>-KUns- 

A^tol^SSaS^ ‘ 2 3Ks (R030, 377 

toiti' Newspapers Gp. 125P) 136. BliK 

^d L paw 4 Miii*Jk5pj z 2£u 

540cPf. 48*1 (29. YL BpcUns.Ln. 844 

4WxW?. 

7pcDb. 784® 8 ■«. 9PCDb. BBU 8. 

*(SWSS^v &, s. 

Astra Sacs. JJOpl M n9/7i 
Atlas -Stone >2 5pl 1 53 5 4 
Audio Fidelity (IODI 53# *2917) - 

Ault and w^re >150' 364® 54® 74 7 6 
Aurora Gear and Engrng. ran) 20. 7KPf. 

■ 1075) 7B. 7pcUns.Ln. 55*- 
Austln IE.) Son, (2SP) ■47 (2817) 

Austin (F.l aorwnl (5P* 04 (27/7) 

iSSUSSSS^ G pra2.rti A*td. 645# 50® 

sra^«iBkr* »n ,M - 

AvkU Go. (So) 1 1V 4 

Avervs 125DI 130J4 c e a. 

Avon Rubber 334# SO® 6 5 4 
A von mouth Engrng. Go. (25 pi 53# 
Ayrshire Metal Prod. <25 p» 20 12917) 

RBA Gro. 12501 1 370 6 5 

B.H.D. Engineer, (50o) ZOB® 5 

BPS Industrie, (50o> 161- 7Svocln. 122 

95R S, Ssol 371 70 70= 2 4 3 L** ▼« 
rrf o i ibm L and IndliSt. l?5o) B5h 6 5* 4HT 
I25P> EM mm 

BBy^SS^ffnSSSlfl rtSS'a 09/7). 
B*inT (Huoh)^onj *|P) 104® 4 4 

(50P) 77* 64® 64 
Hall (W. w.) awi i|Srt 79® 9 80 

SSSreBSll^SSs Hldw. *5 d* 40 4 < nt7/9> 
KSk Kd Commerc'V Hhws nop. uk k 
Bunk Brldon Securities (Sp) 47t’# ** 64- 

B??i!£' trifle, (lOol 107 81- 9KLn. 
63 OlBfTi. jgpcVn. carrylnq sobs rlotOB 
140 S t29.T*. 104PeLn. 114 

BWdidlr. (10 d) 21 «z 304 14 20. SoePf. 
69 (27/7) 

Barr Wallace Arnold Ttt. *2Sp) S7 B. A 
aimTh uSin? 9 G4DeP(- 374 (27/7) 

»<z 

New 10«,KLo. 92 

WWVlS’fiw T02 3 It 4. 

BMWUillSm) (Hldgs.l C20n)57 07171 
B*th Portland Gro. (25 p) 34V® 34 4 2 

SrtM F (»jrtCfaert) 7 CM 29 t20o) 60 

Beaks (Johnl Associated Cos. (zoo) go 

g^^Brand (2Sn) 164 07/71. A (25p) 

Beatxon Clark (25 cd 139 «9 m 
B“att*e (Jarnesi A (ROS- Vot.) (25D) 9*<x® 

BUwtHlu(y (35o» 1004 100 2 
BoavcrbrooK NfwSMPOT (25pt OS. A 

B»^SMm‘'Gro. ,a *25o1 3354® 28 33 1 29 
30 2 27 8 4. 64«Ln. 764 5S. 84K 

Ln. BBU (20/7). 5KU*. 153 (277) 

Rppttpn Boiler A5p1 34 l29f7) 

Beliaml Knftwwr MOP) - 

Ben'ord Concrete Machlnary (lOp) 684® 

Bmlon (5.- H.J (HldSS.) (2 Do* 110* 9 8 
BenSli-s Hofiety (HUJgs.i (lOo) 294. 


1ff$£ ^r'cS&Sww OOP) 1034® 3* 
B?iL®BW9. Eng g- Appliances (25p) 344 
83t 4* 2 
uu*4 f29r7) 


«29/7) 

New 


ftasTOfifc 

Mlrlrik'W'tt 

■rit^nidiia. MidBfc AW. , 1B 17 ‘ 8pc 
Unscd-Ln. 62® ,,L* nde?7> Cables (50o) 

BrlL insulated CaltendKs ^^cZ^w. 

sill: wwav^fv" ^ ,. s«*. 

SSI: S«n, 

B SL 694 74^ fflte 7.J* 

aSBC 

"^.^Kffb.^^). 0 84K Unccd." 

BriT. R^*V WhSiess Television (Z5o) 504# 

Brtt. Rooemahm, ^-"g® 2 ! ?! IB. B’tmc 
Brit. POP** J2SP) 119® 17 1 p®_ cD i J> (f.p.) 

VS??2 , 6 n .7) e0 !So‘?7^ , « vSiSt £40 «U 
704 

B iff' IgSSAJ* aio/^oBh# 12 

h Sugar 

grit syphor^aop^^oo jo (MJT) 

Kfc &0 ^IaS«'iSAiV94 4 3 

,m 7l vu. 'Mf “J ‘ 7 ®,Ul.. M 

33Eiip)W nth- 

B 

Brown end JsekMn <20p* 1 67 <27/71 
Brown SSs 7' «!&«%»»• 1 “• 5 ®. BT 

&.“&..”. 7 5 fWl~ a 5 » 

Bural pulp and Paper (2Sp> 854® 5 34 

lSS£°"Sdfc ' ?SidS! Jl a 5P* 7 3 (26^. 
ISre^ t AndcrSoS d0 O Op/ 48 5 (27/7* 

^.-ira BKDb. 80 C2TI74 
B SrtS Sn,?g0P{ 241% (50P' 238 54 7. 

™ ° fit- 

«4« 

®lW , 6^*1 Ul 3v'W , *t iKPt. 524 
1-7:71 , b:-k 1 stOb.- 644-® 4 *29.7* 
Butterfield 1 ® lj ® l * 7 

Bvdand (25 pi 51# 3® 1 

C— D 

C.B.R. Jersey (HUnl «0p) 204 
C.CL. 5t*tem* dOoi 32 3 ___ 

C.G5.B. Hldgs. ,10pi 304 (2 8/7 1 
Ena? I"W» 'RO^O* 255 
Cadbury Srhweooes (25pi B64 6 7 ! 54 7 4 
a°a 5Kl5tFf, 52 1- 5pc1*tPb. 844 
(2617). 7*jKLn, 79. 74KLn. 764# 4 

|7Q,7l 

Cairns (50PI 119 (297). 64Kl«Pf- 56 

cln^Ionndee) (25 p> 19 (297 1 
CalstPr Grp. (IODI 434 4. 74ocDb. 604 

Cakcbigad Robey (10p> 36 127,71. A (lOPl 

Camden* Gre. (TOP) 28* (29/7) 

Campari (lOp* 126 7 
Camrex IM'dgl 1 f20oi 145 
Canadian Overseas Packaging (n.p.i 75® 
Canning Town Gins (25 p> 45® S 4«a 
Canning JW.) (25o) 58'? 9 128/7) 
cintdrs A 12091 379 »29'7> 

Cane Asbestos '.25 01 1 55# 3 2. 7 VwOb. 

764 {28.7) 7 *<peLn. 70 *29*71 
Caoltal County Laundries (10P) 381 
Cauoer'Nelll (lOu) 33® 2 1 
Centrals *5o) 18 
Cararans international <20 o) 53 
Carbon Elewif HhfflS (Sp) 24 3 
Card Clothing 8*1 bug t25p) 34 
Carlton l"d*. [2Sni 1181. lOprPf. 85!*®. 

CarSPdo” 3V 9 3S 4- 6«R. 194 (29/7) 
Carpets I nternatianal (50o) 1204® 2 1. 

74KLn. 62V® (29/71 
Carr J.) IDoneasfer* r25»1 Hi# 

Srreras 8 M2'-o) 37V® 7 4 V 4. 4*zpe 

Corrlnoton Viyella i.Z5P).3B 7j.y S’sK 
M. 57*z. SoePf. 714 it. 4 2«eDb •■*- 


Ca aston (Sir J.i Son, *25 b) 291- , 

Caw-nham Foods *2Sp) 100 98. TpcZndPt, 

cf wood, Hldgs. <25Pi (29/7J 

Ceianese Cpn. (n.p.) 384 *27 m 

Cclustlon Inds- t 5 8 ) . I 2 * . n 

Central Mlg. Trdg. ,10pl 5B® [1 8 
Central Wagon *2SoJ 24 4. 7 UPcLn. 68- 

Centre Hotels (Cra niton) (lOo) 215# 12® 
Chalmers (E.1 ClOpl IS 
Chimberlain Group '25o) 69# 8# 
Chamberlain Phipps O0»i 45# 

Chamber, Fargus 15P) t7! S ,25/7) 

Change Wares HOP) 65 
Channel Tunnel Invs. New (20p> 64# 
(2B'7> 

Charles (DaviCTt OOP) 65® 

Chloride Electrical Storage (25p) 105*,® 
Gi-O '- 5 G 7 I: 54. 7/MJCLn. 74# 

B '.- 4 Ti- 4pm 

Chrysler Cpn. (SUS6.2E) 13V (27/71 
Chrysler U.K. (20P) 26# 3*. A !20P) 2-® 

3 7pcPld. 12031 20 1297). APfd. '-OoJ 
19®. 54KPI. 374®. 7peP(. 47*; (29/7). 
5*,pcDb. 494 r29/7) ,, 

Chubb Son (iODl 175 6. 6 :■«£♦. 62*a 

[287). SdcLk. 83. B4PCLII. 83 (29/7) 

Church (2Sp) 103 <29 7' 

Clntrlde HldBV (25P* 80 (29(7> 

Circle Securities (25p* 50 4# 

Ctro Pearl* 1 Hldgs.* *5PI T8 (29/71 
Clark Fenn (Hides.) i2Sb» 57 
Clarke CfiiDmin-jofin Thompson f2Spi 73 
4- GirOCUrvLn. 75 . __ „ 

Clarke (dementi (Hldgs.) (25p, 63 797) 
Clarke iGeorgei i Motor,) (Sp* 37# G# 5 
Clarke NIcVolli Coombs i2Sd 270 5® 
Clark's Bread (50o) 295 I2BI71 
Clark, n Intnl. Tools *5t" 92. A ( 5 pi ^2® 
2 (2971. 7 pcDH. 82-87 69® (29/7). 

1 0pcl/mln. 25B 60 129 (7* 

Clay Cross ,2Sp> 129 8 ___ 

Clav iRlchard) ,25P* 66 <76)71 
Clayton Dewanore Hldgs. <25p) 124 2 3. 

7i,KDb. 724 (26/7) _ 

Clavton Son (Hlda^l C50s>>,S2 
Clear Hooters (Spi 144 134 '27/7) 
Clifford Snell (5p) 74 
Clifford's Dairies <25o) 1 2 0 '27 
Clover Dairies C2Spi 140 (2671 __ 

Cl u tram- Penn Intnl. 7lH>e2ndDb. 70 
Clyde Paper (2Spi 44 (27/7) 

Clydesdale Commonwealth Hotels (Zap* 
14Z b 

Coalite Chemical Prods. (10P) .65® 44 34 

Coats Patens (2Spl 63 4 44 24* a -_, N SS 
(25ol 64>- 4 i, 3’-. 44PCUns.Ln. 61-75 
B64 (28/71. 4l;PCUns.Lr*. 2002-OT ' 484 
1,1. 6'<pcUn» Ln. D6'tO 4 U. 74Une. 

CKkradge iHldOS.) T«:pc9£ «, _ 

Cohen iA.i A < 20o) 130 26 '29.71 
Cohen (George) 600 Group. <2501 95*?® 
i- 7 S 64 44 4 6. 4IMXPI- 434®- 
BKUns-Ln. 844 
Coiborn Group (25p) 60# 

Cole (R. H-> (25pi 57® 

Collett DhSensen 2 Pearre ’partner* (lOp) 93 
Collett U.i i20o) 64 34 

aii«i ‘as. ?$«, » im 

colmore Invest, (25 p) 33® 2# 4 
Coltnen Industs. I25p) 194® (29/7) 
Colvern 7ocPf. 47 _ _ „ 

g&TOlffi2JSf « s. 

ComrtK (J.lT^s' Webb lWd9£) «20P1 

CcmcenSe^c'l Oo) 53* *2»F7> . 

Concrete (25pl 704® 2 H. BkP*. 51 

Consd- 1 Commercial twfTsOI 

Consd. Tin Smoltere 158 614. 7KPf- 40* 
Constable Hart l25pt 24V® 

Construction Hldgs. (20pi 73 067) 
Conway Stewart <20 pi 64 3 b “-p» 

Watts' (25P) 10 (29/7). BVpcUrS. 
cook 5 OWm!? 9 'Sons (SheflMHd* <20p> 28 
CkkV 'Ftedarlc*l (HI*D.) *1 OP) 27 (27/7) 

Corah (N.* <25P' 72's® .ty**«29f71 
Coral (J.» Hldgs. HOP' 137 6 12917) 
Coral (J.i (5 pi 71 *26,71 
Cornell DresSe* *5pl 14® 

7 s b 4*. 

Coun' Z h meis_ n. ondon i MO pi 71 '| ai 7i 


6pcPf-' (50p) 




10KCnv.Uns.Ln. (£25 
Bensons Intnl. System, (. 
Denial!! (109) 78 


. 204® 
Ip) 140 


744 


.. 4B1«. 
(27r7). 


7prD!j "’74 4. 7-5KDfi. 

Cartlr^Pengoin^GrouD (20o) 53 (29/7) 
Cashmore .< John) (25 ») 1 M 
Catalln (25pi 89 127(7’ 

Carrie-* (Hldgs.) (10P) 3S. *«Ln. 5® 5 

%Pm 


Ebonite Container (20o) 18 >287) 

Leona *10P) 25 (27'Tt _ 

Economic Group 'TOP' 60 55 6 
Edbro (Hide*., 1230* *92# _ 

Eden Fisher Hldgs. ,250) 804 77 80. ODC 
Ln. 120# (2S7i 

Edinburgh Indsil. Hldgs. CIS'aP* 13 
Edwards (Louis C.) Sons (Manchester) (5p) 
1817 (2d 7, 

El bier >5D> 144 <29 7, . „ , , 

Ek/rldge Stabictord iSp) 1BU® 18 4 V U 

Eh* co Hldgs. HOP! 21# 

Electrics* Industrial Securities *25p> 64. 

4jKDb. 36', (29.7) 

Electroeomponenc* Asscd. (IOdi 290 
Electro-Hydraulics (25pi 19 *29.,* 

- Electrolux) B 


*5p( 


Electrolux (Aktiebolaget 
(Kr. 100) £11# *29 7i 
Electronic Machine v2Sp* 49 
Electronic Rental, General Hldgs. - 
804# 79 80 794 8 804- 5'tpCLn. 121 
Elevator, Engineering (SOP) 53 
Elliott (B.i 125PI 364 6 54 
Elliott Group o( Peterborough 11 Obi 100 1. 

SpeLn. 1151-0 18 (29>7l 
Elli, Co. (Richmondl '50' 114 
Ell,, Everard *25p) 64# l29'7* 

Kill, Goldstein (HldOk* <5Pi IB 4 18- 6* 

pi 42 (2&‘7l 

Elvs (Wimbiedonj (25pl 50®. BVKLn. 

Empire Store, (Bradford) <25p> 314 13 12 

11 ; 10 

Emslcr (John, 4';KP»- 36 

Emu Wine Hldgs. ,2501 371- (29(7) 

Emu Wool (25 p> 444 , . 

enaion f-iasliC, i2pui 54 34 (20'7) 
England D. E.i Sons rwellingconi ISp) 
164® (29/7i . _ , 

English Overseas fnvesu. (IOdi 12 
English Calico I25 pi 464* 54 6 5. 5pc 
Pi. 464. 44KD0. 384* 6. 64Kpb. 

67 *<#. 7UPCOU. 69 t28/7). 7»«pcLn. 
63: 24 34 

English Card Clothing (Z5p) 31 304 
EnaUUi China Clays t25pi 109® 4 9 10. 
e-iPCDb. 74 4 r29.7' 7',PCDb 80 4. 7pc 
Ln. 694 (23/71. 74KLn. 7 5 
English Electric 64KPf. 62 12 9 1 71. 7ne 
PI. 694 (26;7*. 4'tpcDb 92 i. SliKDb 
1979-84 69 iZB,'7i. GpcDb. 71 2. 7pt 
Db. 75 4® 4 (29/7) 

EnotS (2501 B7' ; 4 5 

EnsioekJTst. «10pi 16 154 IS (29/71 

Epicure “Hldgs. *5pi 11® *29 >• 

ErKuon (L. M-> B (Reg.) 'KrJOl 1USS2 
*27.71. Do. (Br.l (KrSOi £264 (25,7) 
Er.th (25pt S30> 

Eucalyptus Pulp Mill, 240 (29:7) 

European Femes '5p< 157# S® 64® 4 
54 6 74 51*: 7 8 
Eva industries i Sp) 29 30 
Evrr-Readv (Gt. Brit.' <2 Sp> 225 6 SS. 

1 OpcPI 63® 

Evode HIdos. ,20pl 135® 2 
Exchange Telegraph (Hldns.i (25 di 144 1 
Esccutex Clothes (20p) 12 i29.'7i 
Expanded Melal I25p* 93# 1 DO 4 7 5 
Express Dairy Property B',pcDb. 74® 
129/7) 

F.C. Coast ■*. (Hldgs-) (25dl 43 (28/71 
F.M.C. i2Spi 60® 5B4 H 60 59. 6 pc PI . 

44 126/7) 

F.P.A. Conitn. Group l2SP« 21 2 2Q 
Fa>rbalrn Lawson (25p< 15 n9'71 
Falrclough (Leonard) !25pi 231 28 9. 

BVipcLn. 127® 35 (29 7' 

Falrdale Textiles (Sp) IS (2S/7) 

Fa trey (50 pi 214® 11 9 10 9 
filrtu Jersey Gram (lOpi 77 4® 

Falrview Estate, (IOdi 53 
Farmer U.i (25oi 98*27.7i 
Famell Electronics <20p* 204® 3® 2® 3 
129/71. 74PCLn, 150 (2 9 7 1 
FaNilpn Gen. Inv. (Spi 70 (29'7) 

Peb (Great Britain) (lOp) 56® 3® 4 5. 

A tIOpi 40® 39 
Feedex (1 Op] 45 3 i27i7) 

Fenner (J. H.i A l25pi 168. 5 'ipcPI. 47 
Ferranti 7pfPt. 64 (28,7l. 5pc2ndPf. 

Femo Metal Chem. Con. COp) 79® 

Finch 'B.I ■ IOdi 40® 

Fine Art Devs. (5p) 294® 31',. New 
(5pt 294®. 7faPCLn. 63 4 129/7) 

Finlan 'J.I «10pi 92® 

Finlay (Jantev 24B (28/7) 

Finlay iw.< iBelfasti *5p* 194 (26/7) 

Firth Cleveland izop) 1290. B4KlstDb. 
79':® 80® 

Flsons 310 12 11 B 9 8:. 6pc2ndDb. 
754- 5S«KLn. 574 
FrtCh Lovell *20p) 85 6 90*q 1 *i B7 B 
54 9 90 2 864. 6: : pcPf. 644 S 
Ftarel iS.l i20pl El 
Fleming tA. B.i i2Spl 73 24 
Flexello Canors (2Spl 75 
Fluidrlve Engg. 290 
Fluvent Elec. iSp) 6 C26j7) 

F odens 216 19 

f olk*s tV I j H ei Q P ( S 9 P^ 191, (28'7). 74K 

Ln. 81 804 V 

Forbuov, (2Spi 267® 

Ford Inti. 74pcLn. do, 104 *29/7). 74 k 

I am t Ire nnr f n>4 h 77 ft 


Harrison Sons (25 p* 90 

Harrison (T. C i (25n) 70 «, 

HarriMns Crosflcld 662 5 70. • l sPCP*- 

Harvey "plan* Vldgs I25 p* 140 2 09 7) 
Harveys of Bristol S'rKDb. 761 j® 5>* 4 

HNteriev Stelrad «20 p* 161 
Hawker Stddclev Grp 218® 12 15 14 11. 
54 kP 1. 54 4 *29/71. dKlitDb. 87 6. 
74ncDb. 74 (2B7) 

Hawkins DcvcIoomenls (5P* 4# 

Hasell (Qulntoni (Hldgs.) ,10 pi 53® 24# 

4 3i- 24- 9pcCnv.Un».Ln, *1*4. « par. 
£25 od > 76f __ 

Hulewood, i.PrOprlerary) <20p) 72 (27/7) 
Heath <G. H.) *2§pi 43 4 -4 
Heenan Beddow (10 p< 97# 6® 6 4 
Heins (H J.i 44 pcW. 65 *28,7). 54KD0. 

HeTene 1 Jd^London (5p» 14 13»i 13 129/7) 
HrliUl Bar i25d* 17 (29 7) 

Hemdale Grp HOP, 87® 

HenK^n (V: c” «10**7S *28, '7). 9 A Non- 

JSUSr.^”Swu go.. » atm 

Hencker'a 7K2ndPf, 57 (29/7) 

h'cnlys *Z0p) 133 

Henry (A. 5.' <25 p)S6 i* 

Hetmonh Ceramic H«dg». «25 p» 734# 4 
4 S'- -**: 5. T'vPcDb. 79'- (29.7). 

10.4p"cDb. ((ly.Pd.» '01V *2771. Do. 
Ilsi at par. £50 Pd.* SI 4 (29 T«. 

7 4pcUns.Ln 180 (27.7). UpcCnuUn*. 

Hepworto*CL*5on 5 B *50P) 34 3 1 6 (29.7). 

Herbert Uklf red) ‘484# 6 54 7 64. 74k 

He5ta'r D <zIp| 7 96 <29J7». New (25o* 94 

Hewden-Siuart Plant IPCbj. 37* '29'7* 
Haywood Williams Grp. (SOpl 35.0 84® 

Hacking Pentecost *50 d) 7! 4 5 /2 7 -7) 
Hickson Welch iHldgs-l *50 p* 416® 20. 

B-:pcLn. 79 : *29.7* 

Hleld Bras. 'SP' 124® 

Higgs Hill *25d* 99* 9 7 5. 7. 

Highams >25pi 414 , _ 

Highgatc Opt*al Indus*. '1 Dpi -2® 
Hlghiigm Spans HOpi ll* \5 14 
K.il Smith t25p) 70. 104PcLn. 117 
H-ll *R. WyiiBi V25P* SS ,27 7, 

Hill iWIIm.' Organisation llOp* 87 4 8. 

A N.V. (1 Op, 96# «29 7i 
Hills *W. A.) {10P> 39 *28/7) 

Hilton iRalnhi TranMmrl Service, <10p) 
93 1 ,28.7*. New ,1 Dp» 93® 4 
Hino Parker <25pi 25 *27:7 1. 5KPt. 35 
*29 71 

Hrnton lAmoi) llOp' GO 
Hitachi lYSO* 17',:# *29 7i 
Hedge Grp. '5P' 2J's:0 4 V 
HDffnung IS.' t25p* 1BJO (29-71 
Holliday Grp. iIDdi 46 '29 7* 

Hcllingdrake Auto (25 pi 66® 7 
Hoir.s Bros. E.S.A. i25pi 460 4 4 4 (29.7) 
Holt Prods. iIOpi 3®*: __ . __ 

Heme Counties Newsoapers raSo) 60 
<29 7* 

Horn* ray ,25 di 83. A i25n, 70 ‘28 7* 
Haaver t25p' 474S. A <25o> 473 70: 80 
Hopkinsors H'ags 407 
Horl:ck, 4 4DClttDD .8L J29 7) 

Horstatl John C.* *250) 19 1 8 129/7) 
Malkins Horton i20ol 4D# t29’71 
Hotel York 6pcP1. 45 ,27 7i 
Houchin i25p. 75# <29 7» 

House of Fraser >25P> 208 7 9 8* 7 is. 
6pcLn. 60U *29.71. BUpcLn. 814# 4 

Houic" of Lerowr tJSoi 934# i29.Tt 
Kovcringham Graven '25pt 53. Resl. Vot. 

«Z5p' ZB'j 

Howard Wyndham (2Dp) 454 *27/7*. A 

Hmwar« 3S Shuncrlna <10pi 26 (28/7' 

Howard Tenens Services t20p) 160 2® 59 

Hudson 1 'Sloberti^ttSpi 6B4 704 (28/7*. 

Hudson's Bav lZ 89B# 900# 890 78 5 

BO 70 900 885 5C17N 
Hulett's Coro. (Rll 190 '2871 
Humphries Hldgs. «25 di 17 '29/71 
Hunt Morarap iSd) 15-'j 
H unllng-Assoelated t25P» 39':® 404 
Hunt lelgl, Invest. HOpi 424# V® 2 
Hutchinson iOpcPI. 781 80 
Hyman it. J.i *5p) 349 4 


:?1 

Kitchen (Robert) Tavtor (16p) TO 67 aw 

Kitson's iKUlatlons (MP)10S® «9/r) 

K Iceman Induiil. HkHJ£ t^bpt 275 85 78 
(26171. 7I.PCLB. 109 
KcOe Inuti <25P) 27 (29 7) 

KumCk (Phil, pi (lOwlfc . „ 

Kvflk Saw Dlrfouni Crp. CIOp' 1M ■ 

KrttoCh (G. and G i C25oi *44 4 127(7) 


L — M 


1Q4PCLn. 


SO T277). 7PC 

• : - 7 Sc?Y i h't T«aarv i^- h * 

UD. - 

Courtney Pope (Hldgs.) (20m 63 * 2Bf 7l 
Coventry Hood Sidescreenil On' 28 
Cowan de Groot OOpi 62® 60*. A «Ool 

Cowfishaw Walker I5pi 74 U«7' _ 

Co* iH.) (Riant Hire* OOP) 32 «7iTi. 

84KLlt. 77 126 7 > . yut rattT) 

Crabtree Elec Indust. <S0 B i 158 Ravi 
Crane Fruehxuf Trailer* (10p '66# 5 
Cranleinh Grp (20 pi 74® 4 * 

Cray Elecrronlcs tlOo* 75 3 '29/71 
Crest Homes *1 OPl J 5* , „ , n - n 

Croda Intnl. (25o* 330® 2. 7KLn. 101# 

2 99. TLocLn. 330 *28 7) 

Cronlte Foundry ‘25 pi S) 2 5 (26T7) 
Cropper tj antes) 9KLn. 87 
Crosby Sprinq Interiors «J0o* 10# 10 
Crosbelds Calthrop 1 2 Spi 344# 4 4(29.7) 
Crosse, Heatons *Spi 2-4 2 129 7i 
Crossland (It. A. G.) <5P) 164# 

Crow den Keeves '74P* 20 06,7) 

Crown House HOP* 354# 4 
Crawther Nicholson (5pi 8 128^7* 

Crawthcr /John i iMKnsbrioge* (25p) 54# 
Crowther <W i |10 p) 71 . 

Croydcx Rbbr. Prods. OOP) ' MB® 

Crystal ate (HldOS.t l5p> 194® 

Cullen’s Stores *20P' 65 8 (267). A 
N.V. <Z0p' 55 ,26/7; 

Cultcr Guard Bridge H*dgs. (2501 *24# 
Cummins Engine 31,KLn. 88 (t#7» 

Curry, (2SP* 257 6 

Curran House Inv. ( 5o) 183* 

CuSMns Grp. (lOpI 514 S®l|. A llOp* 

CustMnaoic^Mnftrng. nODJ 2 7 12SL71 
Cutbbert IR. G.) HOP) 37 6 <297, 

Dalcbolme (Hldgs.) (10pi 21 : (297). 8J,K 
Ln. 64 1257' , 

□alias tjohn E.) (2 Sd) 71 
Dalton, Weekly <25pi 48 (2971 
□aniUi Bacon 125 i2B'7> 

□small i50pi 731# 5ft 5 
Davidson ,50p) 25 
Davies Metcalf (lOp* 9# 

Davis (G.I ,25p> 141 
Dawson Barfos (25P* 274 
Dmton U.I Hd. *2501 64 129/7). New 
Pfd. (25p> 63 1297' 

DIWHHI (J.) (Hldgs.l tZ5p* 421® 3. 6pcP1. 

50. 1 04ocDb. 95# *28''7 ' 

De La Rue (SOpi 2 1 a I# 4®1 0)512 
11 13 9 15 14. 34K«- 29 30 12917) 

De Vere Hotels Restaurants UBpi IS* 1 3 
Dean Smith Hldgs. HOP) *14 2 (29/71 
Debenhams (50p> 216 1* , 7.l5. 64 pc«- 
65l{# ,297). 7KPf. 37W* 44®. 

4K®b. 724 (2871. S'-pcDb. 701j#. 

6 lipcDb 694®. 7UpcDb. 77 (297l. 
6 4ocLn. 69 *?. 7Upd.n. 72# 14 (2971. 
7*HXLn, 75 

De«a ,25pi 200 5. A «5p| 192® «# 
1# 2. ZbDr.Pt. 50t *297) 

Delta Controls tlOp* 65 9 7 78/7* 

Delta Metal i2Spi 96 5 4 7 64. New 
(25p) 100 (29.71- 6pePf. 56i* (287). 
4/<pcDb. 1971-76 781*. 74deDV 1 985- 
1990 754. 10>4lxDb. 10*4 '26.7) 

Delvn (20pt 4849 6 
Den by (W.i (5pi 18l. 19 
□cnbvware (25 p> 125 (2717) 

Denison lE.) lYoadoni S'sncPf. 314 (28/7) 
Dennis Dav HOP* 24# 3 __ _ _ 

Dennis Motor Hldgs. (50 d* 97 6 8 
Drritend Stamping (50p) 2324 129, T) 

Derr I ton 74DcPf. *4»- |27. J 7* 

Desmmer Ore*. (Kings., A i25oi 1B5 
Development Secs. 3*0 1297). Capital 
360 129,71 , 

Dew I G.I (2Sp> 81 '2871 . 

□ewhurst Partner ,10n> 10# 94. A Cl Op) 

Demon Coming Inter national MOP) 33 4 
Diamond Stylus nop, 15# i29/7t 
Dickinson Robinson Group (25 p> 1664 

7 84 8. 7 liDCLtl. 77'? _ 

□Implex Industries ,5 p* _SS1«# 5 
Dingle 'E.i '25pi 136 l29/7l 
Diploma Invests. (25 di 1160 
Dixon ID I l25pi 30 t267l 
Dixon (P.l 1 Hldgs., 167 , 

Dixons Photographic HOP* B* 5. A (lOp) 

Dobson 9 Park industriea <10pi 454 6 »* 

Dolan Packaging iIOpi 314 34*. EOapcLn. 
65® 

Dot and tG.i_ O 0oil4 134 
Doncaster ,D.i (25pi *44® 4 3 
Dorada Hldgs iZSp' 80, , __ 

Dorman Smith Hldgs. A (20p) 1*9 50 

(toimlas (R. M.) (Contrartors) d5pi 774® 
i29/7! 

Doulran t2Snl 634®. 5®_ *4 3 54 * 
Dover Engineering Wmlcs ifap) 33 4 
Downing Mills lap) SS '26/71 
Dowgate General InveSto; >50*. 124 12 
Downing <G. H.i (SObi 151 2 
Dowry Group t50pi HO 12 lit !•.} Ji 
Drake Cubltt Hldgs. r2EDI 62 1 60 *i. 

SpcPf. *1 (28 7i. . lOncW -i 0 ?*,--, - 

Drakes (20p. 175. New i20o) 17646 
<28/71. lOpcLn. (22pi 180 (267). 

T04PCDL- IIS' (28/71- 
Dreamland Electrical Appliances <10p) 36 
54 64 (29'7) 

Ductile Steels (25P) 163® * 3 

Dufay 7 tiKLn. 644 (26 71 
Dufay BJtgmube (TOP) JS >: 16 ’5'* 
Dun»ee-Comhe*-Mara ( 1 9 p) -22. 3 ,2 “''> 
Duncan (Walter) Goodrlckv 373t 
Dunhlll (A»redi (10pi 1 1*0 i29;7i 
DunRw Hldgs. (500) iM 1 36 
381 42. s4pcPf. SB® M's ^4PCDtL 
B14 '29 71. 6 liPcDb. 7* 4 1 5) S. 7k 
DO. 764 74PCDb. 80 794. flpcLn. 

Dunlop *TeS?ll« "B/TbcW. 62 lM ,r 7i 
□unster (John J.) Son (IDp) 204 (28/71 
Duport (25oi 63|:. 1 0KLn ll 7 (29 7) 
Dorton-Forshaw Group «Sp) M 7 G 
Dwa Plantations (lOp) 11 (26 7) 


E — F 

EMI 1 50o) 1349 SO 29 6 84 8 7. SkH. 

44 <27 7«. SliorPf S4 126 7). 5 ?£i■. n ■ 

511*. 7 pcU. 724®. 74ocLn. 774. 
I'-PcLn, 1989-94 854 5 (2917). Do. 
1901 974® 6*’ 74 84 7 
ERF (HIdos.) (25pi 106# 4® 4. 8pcLn. 

Eartsgaip^Hldgs. (2 Sp) 92 (287) 

Early (Chari*, 1 Marriott (Witney) <10o) 

14 10 (23 7) 

East Kilbridfl* Daln, Farmers i25p) 80® 
5# 4® 78 9 81 80 

East Lancashire Paper Mill i25n) 45 
Casf Cussa ErtglneMing Group (SOP) 140 
Eastern Produ** WWOl.) 239# *0# 39 42 

f?£ «iim ll (i! 1 ' 9.? 2 t.SM 54 2 3 1 4 34 
475*4 24 1 SO. B Dfd. C5P) 34. 74K 
Cnv.Ln. 70 5 C27.7) 


£33 (27/71. 


54 


Ln. (IK par. £25 pd.) 27 6 
Ford Motor Com. isu.5.2.50) 

Br. Dep. h rents. 162 (29/7) 

Fordath <25oi 133 

Fotminster New HOp) 55# 44 5 4® 4 
Forte HldOS-„4.8KDb. 554 *29,71. 10K 

Fortnum Mason’ 4 20 (26.7).' 

Foseco^ Mlnsep 05p) 147 8 61*. E4K 

Foster Bros! Clothing <25p) 182 <29/7) 
Foster iH.) Bldg. Prods. (25oi 59 (29, '7) 

F Drier 11.1 Son (25pi 35 1297' 

FothergHI Harvey i25oi 83 (297) 

Fowler (D. J.) (25P) 204 (297) 

Fox's Biscuits (25PI 33 
Fram Gro. modi 13# 124 13 
Francis Inds. C25pi 244 <2971. 9K 

Freemans (London S.W.gi (25p) 145 6 3 4. 
7KDb. 724 

French (W. C.) 2901 (29/7). A 2890 
9 6 8 

Frledland Doggart i25p> 59 (297»_ 

Fruit Prod. Exch. G.B. (5 p< 13 *28/7) 
Future HldSS. *25p) 26 1297) 


G— H 

G. and M. Power Plant (20pl 96 54 
G.H P. Gp. 112 (2B/71 
G.R.A. Prop. Tst. (10pi B540 94 6 9 90 
874 904 97 84 91 4 
G.R. (Hldgs.) (500) 205® 

Gala Cosmetic Go. (25p) 68 
Gallalter (50p> 141® 38® B 8t. 54KPT. 
554. BpcLn. 1976-81 754 (287). 

6pCLn. 19B3-85 684 (29/7) 

Gallenkamp (A.i (25p) 1 44® 4 
Gall If ord ESU. (IDol 115# 12 134 13 
Galloway (John) (25p) 7# SKLn. SOS® 
Gardiner Son, 99 7 (28/7) 

Garford-Lllley Indin, (Spi 8 (28/7) 

Garnar (James' San, (25 p) 67 
Gxrton, 7t.KPf. 32 (29/7) 

Gaskell Chambers CHIdg^i (25p) 46® 34 
(2971 

Gaskell (Bacup) (20p) 69 (27/71 
Gates (Frank) (25p> 65 6 12771 
Gateway Secs. A (Z5p) 64® 3® 4 
Geers Gross (10ei B6 
Getfer (A. J.i (20 pi *6 
Gen. and Engng. (20oi 57 4 
Gen. Electric (25D1 1534# 3ft 74# 24 
3 14 1 2 SO! 4 5D. B Ord. f2Sp> 15340 
21-:# 3® 14 1 24 3 50. 6 :PcAPf. 634. 
7>;PcBPf. 731®. «I,PCCP«. 42 (26’7i. 
SKLn 1976-81 75 (2771. 6peLn. 1979- 
1964 71 4®. 74PCLn. 81. TUpcLn. 
1474® 6 4>- 34: 61 5:> 

Gen. Electrical Mechnd. Systems (25 p) SO 
Gen. Engng. rRadClhfe) (lOp) 15® 15 16 
Gen. Motors Con. »US1 1) £394# 
Gerietner Hides. (25PJ 200 (28 7 1 A Ord. 
(25PI 1 96 2 6# d 1 X 2:. 5ApcLn. 55 
Gibbons Dudley (25pl 884 7 (29/7i 
Gibbon, (Stanley) (25p) 43 S__(2B/7) 

Gill Duff us 12SPI 151® 48 (29/7) 

Gian held Lawrence B Ord. (25p) 15 

(26/7). SkPI. 45 8 C2B/7) 

Glanbeld Secs (25p) 260. New Ord. 

(25p) 260 (287) _ 

Glass Metal Hldgs. (lOp, 9B 7 
Glass Glover Gp. (5p* 26 (28171 
Glaxo GP. (50p) 388t# 2^1 3 4 S 80. 
6t,PCLn. (50pl 35®. 74pCln. (SOp) 

38>HU 

Gleeson <M. J.) (10p>41# 20 1 
Glenfield Kennedy Hldgs. 54ocLn. 

(29/71 

Gk»S0P <w. J.I (25p) 69® 700 70 1 
Glovers tChemlcalst (25gi 112 _ 

Glynwed (25PI 1664® 5'^ 9PCLn. 123t. 

lO'jpcLn. 101 4t 
Goblin CBVCl (25pl 480 9 6 
Godfrey's <5pi 21 2 (29171 
Goldberg (A.) Sons (25pl 118# C29J7). 

New Ord. (25n) 118# (29/7) 

Golden Egg Gp. (Spi 117 *3 
Goldman (H.I Gp. (10pl 72 
Goldrel tCh.) Foucsrd Son (25p) 22® 
Gommc Hldgs. I25p» 176® * 5 7 
Goodman Brothers Stockman 'So' IB 4® 

Gordon Gotch Hldgs. (SOpi 149 *297) 
Grampian HldQS. (250) ** ; :# £_ 

Granada Gp. A (25pl 397# 329 _ ' 
Grand Meirooolltan Hotels i50b)19»# 14 
904 2 1 90: 4: 3. B 1 SOPI 1B9 3S 6. 
7KHIDB. 76L (287,. 

*29.7). Br-Kln. 871. r26.7) 7 ipcLn. 

75*. *29.7). lOpcLn. 170 1 704 14 
694 

Grant Bros. (25p> 81 (29, '7) 

Grattan Warehouses l25pt 2870 44 4 64 

Great' Universal Stores (250* **20. A 
(Z5p) 4330 14# 30 28 9 7 6i 4 71?. 
New A (25PI 422 20. 5*wcLn. 5040 
49>-. 64pcLn. 5b*,® *!• SLiPCLn. 88 
Greatermam Stares A tRO.SO) 322# 
Greaves Organisation llOp) 1180 18 

G rec (f-Chem, cals HIdos. 125D' 63 24 14 2 
Greenfield Mll/ere <10pt *6# 

Greening iN.i Sens iMpI as:® 4 
Greon's Economiser Gp. 1*8 — 

Greensitt Barratt ,10o) 69 

Grcenwocd Batloy I50D) 47 

Griffith, Bentley *Sp) 27 4# 7 4 

Grlmahawe-WIndsor iSp) .224 34 

Gripperods Hldgs. (IOpi S04 

Gross Cash Registers (2Dp) 21 iS 

Group Lotus Car Cm- IIOpi 624® S# 60 

Gum* ^ K een NerHefoldc a'W.14i 15 18 
16 15 20 7 121 14 17i • _ 

Guest Keen Nettlefelds iU.K.) 64KDb. 
79'- 126.7). 7 4PcDb. 794 4 129.7). 

1 0'ipcDb. 1054 5 (49,7) 

Gunn LA.) Hldgs. (25p) 137. Warrants 
32 

H.A.T. Gp. IIOpi 74 B. BpcLn. 84 1287) 
Hacknev Hendon Greyhounds *Sn) 42 
Hadcn <G. N:) Son, (25p) 243® 39 
Hagga5 U.) HOpi 1-56® 

Hahn Hldgs. <25 p) 44>: 5 34 
Haight on Dewhurst i20pi 10® 

Hall Eng. 6''DCF(. 544 (27.7) 

Hall (M.) (2$e> ISS'^P 
Hall Thermotank (25P> BOO £8 604 594 
(J97J 

Hallam (Vic) (25p) IDS 2 
Hail He Hldgs. (SOp) 116 
Halsiead 'James } 1 Hides.' Q5p) 15 (297) 
Ha twins dOpi 277 

Hampson Industries (5 m 37®. BdcQiv. 

Uns.Ln. B5 (2617) 

Hampton tC. J.i iZSpi 70 (26 7) 

Hanger Inveriment, (10p) 15U (267) 
Hanlmesc Cpn. (tAO.SOi 51® 

Hanson Tst. ,(2Sp) 131. 84KUns.Ln. 

1988-93 (with sub. rts.) 90 
Hardman tThaihas* Sons iIOp) 26® 

Hardy . (Furnishers 1 QSm 137®. A (re- 
stricted Vtg.) (2Sp) 104 31 6. Do. A 
QSpi 105 7 

Hargreaves Grp. 271® 70 2 68 6. 

10 4peDb. (Iss. « 99pc, £50 pd.) 51 
128,7) 

Harme inaoririM (16P) *9 84 
Harper (John) c25o) 34 4. 44KPf.tCwn.) 
314 R87) 

Hams Sheldon Grp. (2Sd> 62 

Harris <M. P.l (Hldgs.) (25 b) 180 5 (277) 


1 Nickel 1 Recognised Marking 

■While IA* 79), 
Publishing *kW. 33!. , Hpc 


I— J— K 

Ibctock Johnsen (25p) 104 
Ideal-Standard 64pcLn 65 
Illingworth Morris l20M 26. A INK- 
Vot.) (20p) 24 4 129/71. 64PcM. 564 
129/71 

Imasco npv 390: (29/7) 
imperial Chemical Industries 316# 17 T3 
14 13: 121 16 15 14: 12 154 144 17t 
1- 16S 18 ISS 184 (9 16'- ; : 174. 5pe 
PI. 53 (26/7). (SpeLn. 904 SO U 901. 
5).*PcLn. 1994-2004 57® 4 ':1- T'.KLn. 
77 4 8 7t 4 Ut. 5-UpcLn. 76 *28/7). 
Sf.pcLn B9 6»i. BpcLn. B3\:9 4«® * 

i* 4. lOUpcLn. 105# U 

Imperial Cold Storage (RO-25) 94 (27,71 
Imperial Metal fndurirlcs i25pi 754 6. 

TUpeLn. 7SU 5 i27/7l. TApcLn, .76 
Imperial Tobacco t2Sot 9240 4 2 1 4 3 
u. 4wLn. 67# (29/7). 6.9»tLn. 7545® 
(29l7i. 7.5KLn. 774. lOpcLn. 1034 

4 31-:. 10-Spcl-n. 1044# 5 129.71. New 

10-5pcLn. 1044 129/7) 

Inclcdon Lamberts l2Spl 34 129.7 1 
Industrial Contract Cleaners OOP) 23 24 

Ingeraoll Grp. <25 p 1 14 15 (297). Bt.mc 
Ln. 544 /287l 
Ingram (Harold* (10p> 93® 

Initial Services iZSp* 714 2 840c 

PI. 74 <29 7*. SKLn. 754 t2B7> 
International Combuatlon Africa ifl0_50i 
14B |26 7i 

Interna, mna I Combustion (Hldgs.) (25oi 
International Compressed Air (2Spt 136 

internatienal Computer 109:0 9 10 11 
13 4 16 IB 114. Si-pcDb. 61 (28 7i 
64PcDb. 64 
International . 

Names* Cl 7® 

Internationa P. 

’ lS! r M'-s** 3 i^eDb'. ' (5^776^92 4. ’ 3 4nc 

Ln^ 3741# 8 7«4 4t. 9 kL". 771j# 84® 
Intnl* Standard Blectrle B4PCSUL Dollar 
IntnfT '"soreJ 1 fil5p) 63 3|# 2 34 24 *. 

6^27/7^ ^SS^TfVr^ 

imnl. Tlnibcr^l2Sp) 131 7. 1UpcUM.I.n. 

Htui(. , *Tlme 9 Recording Hldga. (25 p) 113 

ImM^UtlllBe* Com. (SU52.50) £19«i» 

[nvwresk PiB«r (50pi 254® 7 54 64 8 
44 74 6. 6pc2ndPf. 94 10 (267) 

Isle of Man Holiday Centra (20 p> 211 

J.B. Hldgs- (Bn) 1® 129.7) 

Jacks 'Wm.5 (250* 17 129/7) 

Jackson O- H. B.i (5p) 22 
Jamaica Sugar E,tv (250) 94 
James (John) Gp. ol Cos. (25p> 29® 30 
James (Maurlcei Hldgs. (10P) 43 40 1 2 

Jamesons Chocolates ClOpl 32# (29/7) 
Janes (H. C ) (25p) 95 4 
Jarvis Li-' Sons '25 p) 97# 100 
Jeavons 'F. E.' (25P' 60 t267i 
Jenkln Purser iHIdOSJ t5P) 174 164 

Jenkins (Tudor* (100) 374® 4 
Jcntiaue Hldgs. I5 o) 17 ___ 

Jerome (S.* Sans ' Hldgs-* (2 So) 53 (26,71 
Jessup, < Hldgs-) HOpi 23 (29/7) 
jovDns Cooper (IOp) 68 t28i7> 

Jeves Group I25pi 96 4 7 
Jobling (James A.* 7ocDb. 674 (27/7) 
Johnson Barnes (1240) 41 
Jofnran fC. H.i Sans (25o) 28 
Johnson Group Cleaners i25pt 54® 2 4 
Johnson MMthev 280# 92® 80 78 84®. 
7UpcDb. 78® (297) 

Johnson- Richards (H. R.) Tiles (50pl 298# 
Johnson 'Richard) Nephew 3224 (277). 
74pcPf. E6 127.7). 94KUn^Ln. 13T# 
29 

Johnson*- H.P.L. (25pl 264 6 (28/7). 6 k 
U ns Ln. 39 [29/7> _ 

Jancrelg Hldgs. (5p* 8 4 
Jones l A. A.i Shlnmnn i25p) 103 (2917) 
Jones Stroud (Hldgs. 1 ,25pi 146 <29/7 > 
Judge Intnl. (25ni 734® (29.7). 74 k 

Uns.Ln. 67 12717) 

Jute Indus,,. 'Hide*-* <50p) 444®. 74PC 
Uns.Ln. 504 126/71 

K Shoes (50p) 185 
K MPH I10D) 9* 5 (2971 
Kairer Aluminium Chem. Com. (SUSO-331) 
£134 (2671 „ 

Kakuzl I25PI 184® (29/7) 

Kalamazoo 1250' 181# (29/7) 

Kangol t20p) 900 (29.7) 

Kavser Bondar ,25pi 33 

Keay (Thomasi <25o> 41® (297) 

Keizer Veneria i20p' 3*4 0717} 

Kenkast (lOo) 21® (29(7) 

Kennedy (Allan) (250* 364 (297* 
Kennedy's (Builders- Merchants) (25 b 1 13S 
(29/7i 

Kenning Motor Go. ,25p) 96® BtO 5. BK 
Uns.Ln. 1*5: (29171 

Kensington Palaco Hotel (25P) 2532. A 
2530 (29/7) 

Krai Costings (Gillingham) (IOp) 81® 1 
24. New HOP) B24# 2 1. IOkLh. 102 
Kent (George* (50 p> 95 
Kershaw (A.I Sons (5 p> 314® (29171 
Kettering Motor Service Grp. New (lOpl 
116® 16 15 T4 
Kier (J. t_) (25P1 140 
Klnqslav Keith Chemical Grp. (IOp) 56 
Kinloch (Provision Merchants) (25 p) 3h5® 

K?rb« (25Pl 21 (28/71 

Kirks tall Forge Eng. (25P) 494® 50® 4 


LRC intnl. (IOP) 128® 5 
99*1® 100* 4® v , 
ffis a V°, W U . :0 6u&V 3 f 2 0-p. 72 (29/7) 

LSmg"(J?S"-5on D l!5pj 122. New <?Sp) 
120® (29(71 A 125m 122® •: 3 *. 
New A (Z5PI 122® 129/7). 

Laird Grp. t25pl ?n® : i ** 7 4';. 6'aKDb. 

63. flpcLn. 66: 

Lake Elliot I50P1 107® 

Lambert Howartn Gcb. (20di 540 50 
Lament (James H.J IIOpi 8®. 6pcPI. (50 b) 
18 <2B;7i 

Lanuon Industs. (25pl 98 100 99. 6ac 
PI. 554 (29'7 1 
Lance <2 On) 214 

Lancaster Carpet, Eng. (2SP) 250 46 * 

Lankro Chemical* (25pi IB5 4 (27/7). 
iO*:KDb. 101 imp 

Laporte Industries (Hldgs.l (SOpi 99 ;0 
*‘: 5 7 5': 6'; 6 7»*. S':K2ndP(. 524 
I2H/7). BocDb. 834 
Launderette Inv. (IOp) 354® 4 
Laurence Scott tS5ni 50 S'iKDb. *640 
Lowtion New 1100* 60 SB 
Lawrence (Frederick) (Sp) 44 (28/7). Bk 
P f (SOp* 47'- |26>7* 
lawtei C5s' 31 

Lead and Allovs (Hldoa.l (2 So) 1S5 (27/7 1 
Lead Industs Grp. (SOpi 1 22 1 
Lcadi-rflush 'Dnonl >20n) 34 ,26.71 
Lcboff (S.* (Food* (top) 57. BPCLn. 54 
(26 7i. QpcLn. tRlv subscribe) 64 127/7' 
Leous (Harris) 20 (29'7). 4rcPf. 27C 1 
■29:7) 

Lee Refrigeration (25p* 68 9 70 
Lee I Arthur) Son, i124P) 274 
Lee Cooper (250< 41# 2>: 3 129/71 
Leeds Asset, (25P> 1170 19 17. Now 
(2501 119 (26/7*. lO'.-PCLn. 133. New 
1 0':ocLn 135 30 

Lennards Dfd. (5Pt 160 16 (29/71. Ofd. A 
(Spi 13 

Lennons Supermarkets flOei 116# 140 IE 
Leo Grp. (10m 205# 7 (29/7) 

Let brook MOn* 6 (2B’7l 
Lesnev Products <5 p* IJIO 30 3 1 4 2S 
1 torDb 854 '27 7) 

Lerraset MDn, 35 6*:. Boctn. 64® 

Lena 5iul Gen Invs. D*d mini 5# /29T 
Lewis Peat f2Spl t45 (27 7). A (25o 
14b# 7® 5 7 '29 7' 

Lew, rj.i sacisrPf. 46. 7ocPf 61# 

Lewi, ij 1 Partnersn.p SoePf. 48 r;q 71 
Lewis's 3>-KDb. B7',® 

Lewis's Inv. Tst. SprlriDb. 64', 6<-K?nr 

Db 711: t*t 

Lev Service Gp. '25l>> 233# 30 23. Nev 
<25P1 230®. Warrant UP# 40 E'-pePI 
56. SKln. 9D. BpcLn 215 
Leyland Pa-nt Wallpaper (2Sp< Sf-O 4 2, 

Lev i Foundries Eng. SpcPf. 4.H- ,26 7) 
L'den (Hldgs.l riDn< 27 64 
Llllev IF J C ■ 1250) 70 (28 71. 9prLn 
109 C97) 

Llmmer HldDv- *2Spl 16';# >; 17 '• 
Lincroft Kllgaur Gp. New (ion* 34 f217 
Lindustries I25n) 49'- SO 4. SpcPfd. 41 
'26 7). SkPI. 39 >29 7' 

Line, Bros i25h» 27 6 7<-pcLn 43 
Lmread >25 p* 60 59 A '25pi 55 4 (28? 

L I pi on IL.I U5p> 108':# 12 ,29 71 
Lister <25 d> 49 50 1. 5prPf 57 
Liverpool Dally Post Echo I50p: 130. Sc 
Pf. 47 (26.71 
LlverpooJ Shoe (lOpl 6# 

Llovd, Intfv Intnl (lOpl 59 8 60 1 
LKker >T.' (Hldm-l *5pl 1 30 4. A (SP 
12 Li 

Lockhart ,A.' (2 5p) 85# 

Lockwoods Foods '25nj 140 55 C9?' 
7 kAP( 54# >29?) 

London Midland Industrials (2 £d* 93 4 2 
5KPf. 414 I277i. G'mcln 61 i27 7) 
London Northern Srcs. *25P' 69n 4 5 3' 
London Provincial Poster Gp. *50 di 10- 
I27.7J 

London Brick l2Sp) 89':# 9 84 8. 8p- 
Pf. 72’-# 

Long Hxmblv (IOP) 40 ,26.7) 

Longmoro Bras. *25l*< 165 
Lonsdale Universal t25P' *5# 

Lotus i25o* 49': 

Lovcll Christmas FpcDn. 724 
Loved tG. F.l '2SP) 36 
Lovell IV. J.I (Hldqs ) 177 129 71 
Loveys ,J.> iIOp' 21 19 >27 7* 

Law Bonnr Gp. (50u) 115 ,27 7) 

Lowe iR. H.) I25PI 840 
Lords Retailers (25o< 38 <29 71 
Lucas (J.* (Inds.* 258# 2 49 50 1 431 
64KlsfPf. 71. 6*;pcLn. 85. 74pCLtl 
754# 6'-. 10'iPCLn. 102*4# ,29 7) 

Lunt Cornier Pitt i2Sp) 98 9 S>; 

Lyon Lyon i25pl 30# 

Lyons and Lyons iIOpi 104 (29.7) 

Lyons tj.i 501 1. A 502 500 3 5091 
4 4KlslDh. 94':#. 6 k 1 stDb. 724. S' » 
Ln. 550. 7',pcLn. 79';# 80 4. 7 kLh 
137 127/7 1 

M.F.I. Warebauies (IOp) IBS® 1# 6 8 9 
90 8 5 3 

SK Elec. Hldgs. C5pl izairi® 8® 7 64 • 
SI 5 

MK Refrigeration tlOo* 225# 4 
ML KldBS. i25o> 35 128 71 
MTE Contactor ttOp, 36*; 84 5t 8. 64p 
Ln. 57 

MY Djrt flOpi 48 6 
Macanle (London' (IOp) 16® (29 7) 
Mncarthrs Pharmaceuticals (20 pi 90# 1 
McBride (R.* (Middleton) (lOpl 84 126.7 
McCorquodale 206. 84DcLn. 72>* 
faclntyre (5p> 94 i2B7i 
Mackav (H.i *Z5 p> 60 
McKechnle Bros. (25P) 800. IOkLC 
■66(01 834: 4: 54 

Mackintosh (J.) 44t»cPf. 44 (26 7*. 64p 

pi ^ [ "* B J7 1 

McLean U i (20pi 59 r29'7l 
McManus Gp. Hldgs (JOp* 13 
Macowardi <20pJ 57 (29 7i. 64KPT. 5 
(26 71 


MacpMTSOrt (Donaldl CSn) 3*4 5 ** 

Massfuasii-FXf'a > » 

34® 

50 ST. 7KP 

Magnolia Mnftrng. IIOpi 61® (297) 
MaMn U. J.i Paper Mill, (ZSp. 3B# (29'7 
Malllnson iG.) l25o* 27 fa 077' • 

Mxlmson (W.i D«nny Mott (2Sp* 64 4# S £ 
54K Pf. 480 (29 7). 24oc2ndPf. 73 
(28 7' 

fa an- A bell Hldo<- C25P) 50 , „ 

Management Agency Music flDpl 127 5 
Manbrd Carton (SOpi 108 94 9. 7fapcLr 
94 

Manchester Garages (5p* 11 
Menders (K/dgs.l (Z5p) 55® 

Manganera Bronre Hldgs. 12 SplIBfa# 1 
Mann Overton i25p) 87® ,2917) 

Mann Eger ton r25p, 90. 74ocPf. 66 (28/7 
BncLn. 6* 2: l»!7* _ 

Vqple (25p* 103® 100. 6 kP/_ 584 
Mappln Webh 6PcW. 534 (287* . , _ 
MnrchwIH Hldgs '2Sp* 262® 60^* 1 2 
Mario and Franco Rests. IIOpi 84® 5 7 
6 

Marks 'A., Bureau (10p» 125® 

Marks Spencer l25n* 301 5® 299® B.O- 9 
B SOO 2961 84 6. New ,25pi 30 
29B 7 299 4 84 301 296. 7 kP 1. 79' 
Marley i25pi 102® 3# 24 2 14 
Marling Inducts, (10p\ 21 .. 

Marrvat Gp Ngn-vto. ( 1 0n* 21 (29.7* 
Marshall *T.) iLoxkty* *250) 320 *29/7 
A Nnn-vtn . |25n> 27# (29/7) 

Marshall (T * Invceris. *25P* 1*0®_ 
Marshalls (Hainan t (2§P» 94 1 26, '7 1 
Marshall's Universal <25p 159 
Martin-Black (2SD) 49 . 

Martin J.i London tlDoJ 16 17 
Martin (T.i Go. MOp* 87 54 B 74 (29 7 
SKLn. 96 (29/7) 

Martin Walter Gp. (20pl 709 70. 6J«ocLr 

Martonalr Intnl. fZOnl 1 93 2 4 
Massev iB. S.i Sons (25n) 234# 3 
Masscv-Ferguson n.p.v, 575 126/7) 
Massey (Robert B.» *4St»l 79 «i *8/77 
Masson Scott Thrlssell ,20p) 51 (29/7) 
Mather Platt *25 p) 77# 5. SfanePi 

Matthews Hldgs. (IOp) 56 61. 7kP(. 53 
IDhpcLn. BB® >29/7* 

Maxltm Maternity Fash tout <10 p) 7 (28/7 
Mav Hassell i250> 63® 

Mears Bros. HMw. l25o) 40# r29f71 
Moat Trade Supplier, (2Sp) 70 67 

Mcdmlnster OOPI 34 >26/71 

Mcogltt Hldgs. *5p» 14 (27/7) 

Mr llir ay Grp. I20P) 234 4 24 3. 

PI. 524: 3. 7fapcDt>. 66. 7/ 

MelUis *20 p> 45 (28/7). 6pcPf. **> 

Melville Dundas Whitson *25p) 47® (29/3 
Mcntntore Mllrg. (Sp* 154 129/71 
Mcnsles (Johnl (Hldgs.) *25 p> 132® 
Metal BOX 373® 4 701 70 3 1. 7 kP 
7*4- dKZndPI. 404 *29, *71. 6ocLr 
1971-74 921;® (29171. EocLn. 1977-8 
744. 104KLH- 1044 (28/7) 

Metal Box Overseas SfapcPI. SJD4 
Metal Closures Grp. i25pi 116 IB 17 1 
Metal Industries SoePf. 50 (297) 

Metal Traders *10o) 404 
Mrialrj) iHidpi.i iSn* 32*: 

Mctrtwole Indust. H0p> 3S. Red. Pt* 
50 128/7) 

Mctronoittan Gas Meters (20p) 364> 

6 >29 7* 

Mcitov i25n> 27 6 ^ 

Mover 1 Montague L..) C2Sp> S3® 4® *1 
5# 3# 2.4# *-# 3 6. New i2Sd> 52® 
Michael (John) ISavllc Row) OOpi 28 
Midland Aluminium *25pi 77® k 9 
Midland Cattle Products *25 p) 59 
Midland Electric Mftrg- fZ5e> B14 8 


— Tp 
7J(PCLr 


Your best investment now 
could be in the 
FT Personal Investment 
Advice Service 

The Financial Times Investment Bureau offers 
you a most comprehensive investment advice 
service keyed to your own personal needs. 

For only £1 5 a year the Service gives you 

Expert personal guidance on your own invest- 
ment strategy 

% The invaluable FT Investment Review every 
fortnight 

Statistical cards giving vital information on 
selected companies 

The FT Investment Account Book at a sub- 
stantial reduction 

Alternativefy you may subscribe to the FT 
investment Review alone, for £7 a year. 

Send now for a free inspection copy of the FT Investment 
Review, together with further details of the benefits offered by 
the Ft Personal Investment Advice Service. 

Name 

Address 


To: 5tanley Guyer. Financial Times, Bracken House. Cannon 
Street. London EG4P 4BY. Tei. Ot-248 8000 ex. 7 1 SI. 
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Midland Indast, ISA THffl 7 

M Mia nds V lcl»*i u ar Dll *!lS ,r * 1S9 (28/7) 
'28?7> ,deJl HwDBt WWBM asw 37 

1 R2S? l2s P> 3*b# b 

RCTlfern i55 D ' 1Z0O 78 19 
1 S5!!S2 r Textile*) OOP) 881= 

M!!f er 'Suniew Hides, modi z5# a 9/n 

52 L 1 **■ JJ <HWm.» <23 p) si 3 

MHtt . Manners Gro. iSOni 717© 

Minins Supplies (1 Odj 170© 68 
Mint BfmhiBhani (25p) 77 v26'7) 

. Construction Hides (2SP> Z40 

Mitchell Com Group C2So> 38b© U B- 
7>:ceLn. 79i?© BO 
MiKhell Somers (IQp) 19 
Mlxconcrow. (Hides.) CZSpl 97© 51= 6b 6 
5. 7bptLn, 781=© 

MMern Engineer? of Bristol (Hides.) (Z5p> 

Monk (A.) (25p) 98 6 (29.’7l 
Mono Containers C2Sp> 70© 3 
Monotype Cnm. 137® 7 
. Monsanto Textiles 5 pcLil 49b 129.7). 
. 5peLn 78 (29. 7i 

Monlfori (Knitting Mills) fZSol GZ 
■297) 

1 fW.J Osborne (Hides.) «zop) 4 b 

Moores Stares i25p> 23 Zb 3>:. 6bPC 
Pf 46 <29,7l 

Moorhause Brook (20oi 35 (27 7) 

. "1 organ Crucible '.25 di 134© 1 i : 

Morgan Edwards (iod) 27 8 1Z8 7) 
Morgan -Grampian i25d( 99 b <Z9i7l 
More s David Jones «5 d> 82 (27 7) 
Morris ‘Herbert 1 (SOW 43'nn 
Mom Engineering Group (25 b r 85© 3b 4 
Mass (Robert) >1Qp) 152 '58,71 
Motor Rill (25 pi 16 (27'77 
Mount Charlotte Inrests. MOp) 1 B>; 17b 
T6 17b 

Mount Row Hide. (5 p> 7® (29 7> 

Movitex non 4Bi- a: 8 

Mowlem (John) (25pi 114 16 15'= 14't 

Muirhead <25oi S3 1 - 5 
Murray iD. W.j (23P) 280 !(• 

MutJcar Plastic Industries (Sm I2'i U 

Hotels Estates Warrants 39 

Myera^ohn) (25o» 213 lit. lOpcLn. 

. Myson Groan (1 Onl 1 S3 4 E 
Mvton (lOpi 55 (26(7) 


N—O — P 

NS Footwear I)0o< 41 (28 7) 

NSS Newsagents New (10p) BOA 7B 9 
80 77 

Nairn Williamson 'Hldgs.) 1031; 4 3. Gpc 
' Pf. 49 (29.7> 

Nathan (B l.i (25 d) S7 9ij 9 (277) 

. National Carbonising OOpi 18B© 6. 1 1 Lpc 
. 103b 

National Cash Register 4oeLn. 69 (29 7) 
National Sunlight i.aundrle s Itoal Z0‘:« 
b® 7s 8 71,. 7b«Pf. 64© 
N ^Ijr^ B '25ol 47 9 1 «Z77». GpcPf. 

Neprettl Zambra A iZSpI 24© 4 
Neill (James) Hldgs. 125a' 144 (28-7) 
Neville Grotto <25p' 75 70 9 (29.71 
New Dav Hldgs. (lOpi 32 b® 1 1- 
Newa/I Machine Tool (10 p) 28', <29.'7». 
7orPfd. 52 (2973 

'Ncwtaold Burton Hldgs. (25»> J8 rzB.'7) 
Newman Granger Indus. MOW 25 (Z7.-7) 
Newman Indus. i2So> 81 ■=. New Ord 
I25PI 821= (27-71. lObpeLn. 100 
Newman jTonks (Z5pl 117i : © 18© 18 18 

Newmark (Louis' (Z5 pi 134 (28,7) 

New* mini- (2Spi 194© 90 89. Non V 
125m 1B9 7. 7pePf. 61 '= '29 71 
Newton Chambers (25u) 701© 1 '.© 1. 

Newton (John M.) (iDo) 21 ». 7ocPf. 
(50 p> 23>=© 

.Norburv Insulation Go. (25 p> 210© (2917) 
iNocro* iZSp) 1741;© 5© 68 gi 71 1= 1 3 
. 701= 7 0^ ,6'rncPf. 68. 7UoeLn. 79® 9 
Nnrgren^Shlpston Intnl. (20p) 124 9 5 35 

NnrrolkJcapHar Hotels (5 p> 31. 9bncLn. 

. Normand Elec. Hldos. I20P> 60 
Norris Warming (Hides.' '5 di 13b 1297) 
, North Eastern Timber 20 d» 37 
North fjamesi r20o) 40 '• 1 

• Northern Dairies (25PI 115 '• 

'.Northern Development 'Hides.) nop) 220 
Norton <W. E.l (Hldos.) I5pi 1Di=® 
Norvle Shoe (25 ol S61- Si, 7i- 7 6 S 8 

■ Norwnt Holst (25P> 120© IS. 7*-pePf. 

S5i>« (29 7). 7>iPcDb. 71©. GpcLn. 69 
INnttlngham Manufacturing (2 Sdi 330 5. 

Non V. A (2501 331© 28© 9© 30 
Nova (Jersey) Knit (20M 244 
Nurrfln Peacock MODI' 170© 69 
Nu-SvrlH Industries 1 5pl 75 (28/7* 

Nut tall (William) Transoon IZSpI 74b 4 

O.K. Bazaars (19291 (R0.50) 397 (2817). 

A (RO.SO) 596© 403 3951 
OP. Chocolate (25oi 119 
Orcan Wilsons (Hldos.) 20p1 36© 

Office Electronic Machines (25 pi 104© 

. Direr Go. I20u) 179 HI] 9', (2BI71 
Old Bleach (Hldgs.) (25pi 40 <27/71 
Oldham Intnl. (Sm 28 lj 
mires Paoer Mill i20ni 45 
Olymela (121-pl 130 r29’7) 

.Onoerman (Hldos.' (5o) Si- >28.7) 

Oriel Foods (25 d) 23 1, (29/7) 

Osborn 1 Samuel' (25 p) 67'= 8>:. 7%pcDb. 
70 127-71 

Owen Owen (25n' 52 

Ovlev Printing Gn (25pl 191= (287'. 

E'-pcPf. 431. (297) 

Ozalld '25 p> 226© 8© 4. BhpcPt. 5Sb© 

Page-Johnsan Builders A (20pi 122 3 5 
(287> 

Pamiya Elec, now 29© 9 (297) 

Panio iP.i (10p» 41 (29.'7i 
Paramount Realty Hldgs. rS5pi 165 
Park Cake Bakeries (Sri 9‘« 

Parker Timber Go. (2 Sp) 57 (267 1 
Parker-Knoll A Non-vtg. (25p) 47© 8© 6 
Parkinson (Sir Lindsay' (25n' 149 
Parkland Textile (Hldgs.) (2Sp> 31 (277'. 
A (ZSot 25 

Patent Indust. Gp. (Z5W 20© 797' 
Paterson (R.i (2Spi 53 (297) 

Paterson Zochonls (SOW 28B (28.7). A 
Non-vtg. 1 30p) 282 (2817). 6pc2ndPf. 49 

Pau? fW. H.) (25p) 22 (2271 
Pauls Whites (25pi 32 1*: 2': (29,7) 

Peak Trailers (10 p» 38© tz9.-7i 
Pearson Longman (25 p> 151 C97L 7pcP(. 
561,1©. S'-pcLn. 48©. 6-'.pcLn. 56'jt 

<2971. SpcCn. 78 

Pearaon (5.) (25pi 241© SB© 9' : * 7i, 9 8 
8 'x 40 37 

Peek Winch Tool 109 
Peerless Bui it- in- Furniture (10p) 34. A 
’ Non-vtg. (1 Dpi 34 Si- 
Pegler-Hatterslev (25pi 352. 7pcLn. 

IDG'.-©. 

Pemberton Gp. OOpi 23 

Penguin Publishing <20p« 388 5 7 (Z97L 

Perkln-Elmcr dpcLn. 83 (297 ' 

Perkins <D.) <25p1 200 
Permall nop) 1di« >• 

Peters (G. D.I 971, 129 7) 

Peters IJ.I (Fomlshlng Stores' (25 p) 122 

• Philblack (SOP) 126>: 4 
Philips (Fl.iqi 612© 18© 10 
Philips Finance S'«PcLn. 83 
Phillips Patents 144 

Phoenix Timber (25oi 64 1- 5. 7'«PC1stDb. 
130© (29,7i 

.Photax (London) (25W 40 (Z7.’7> 

Photo- Me Intnl. (SOW 741® 


PtHHOBla Intnl. (250) 7<Hl (2971 


Piccadilly EsU. Hotels (10p) 19£* (29171 
PlCber I do (E.) (BUckburn) (lop) 140 58 
Pkfcles iW.j C10W 8H ' 2917). A Non -rlfl. 


MOpi 8‘x 
PMco Hides. A (20P1 320 . 

PHklngtoo Bros. 353© 1© 1 30 
PI (lard (C. W.l <Z5W 71 
Plastic Coatings <25p) 181 (2671 
Plastic constructions (low 75 , 

Plaxton'a (Scarborough) (25 p) 984 64 

(2817) 

Plena or ams <5pl 62 1 
pressev (sow iiz:« 13 14 15 i«4 is»,. 
7ijpcDb. 76 >1 

Plessev Telecommunications 3i,pcistMt- 
Db. 72': U 129.71 
Piyso <10p) 101 I0O 
Polly Peck 1 Hldgs. 1 (lOpi 37 (28.7) 
Polymark (lOpJ 111. (277) _ 

Pont in's (10 p; 26 S't «* GU. 7pcUnMC.Ln. 
105 ij 52 

Poole (Thomas) Gladstone China <5w 5©. 
Portals Hldgs <2Spi 181 90. Bpcunsec 
Ln 131© 304 

Porter- Lancastrian non) 16 e (29i7> 
Portsmouth Sunderland Newspapers (25 d) 
76 

Porvalr (25W 19 4 IB i, (29 i7i . 

Powell DuJiryn f50p> 1244 4. 4J«pcPf. 

(50pi 20 is 12971 _ 

Power Tool Specialists (10 p) 37 G 
Pratt (F.) Eng. Con. (2SP) 51 2 SOt 7 Vpc 
Unscc.Ln. 53 

Press iWilllam) Son <5 p> 54© 3© 1 2'i 1', 
50*. 

Prestige Grp IZSP) 18S 4 7 (2917). 3 PC 
Pt. 55 (27/7) 

Prestwich Parker 150© 

Price Pierce iHIdg. Co.) 437© 3 
Price Shs.n.p.». 370t 
Pricerlte HOpi 51© 1 2 
Pride Clarke (25pJ 100 (28.71 
Pritchard Cleaners (Hldos.' Op) 49© 7>x© 
8 

Props- Hays Wharf 270© 69© 7© 72© 3© 
65 6 9 70. 6pcPt. 57© C29|7> 

Provident Clothing Supply (25p) 235© 
4 6 

Pullman (ft. and J.l (5ui 93 i297i 
Purle Bros. Hldgs. >20p' 194© 

Pve Hldgs. Opt.Cem. 'Reg.' 19© i=© '= 
197 20 h 19 

Pyramid Grp. (Publishers) MOpi 24 1267) 


Q — -R — S 

QmIIUX (2Sp) 47© 8© 7*i® 9© b<b 4i 2 5 
4 6',pcUnsec.Ln. 90'=t At 90 86 9 
Quality Cleaners 7',pcPt. 51 '1 dim 
Queen Street Warehouse OOpi 15 IB 
(28.71, 6 1. ucUnsec. Ln . 69 
Queens Modem Holds (5pi I3'i i29/7) 
Quick (H. and J.i Grp. (5p) 249 

RCF Hldgs. (250) 80© (29/7) 

RFD Grp. (lOpi 20 1. 5'iPcPf. 40t 5 
129.7 • 

RKT Textiles (10p) 47* (29/7) 

Recal Electronics (25pi 133<=© 5© 30 3 
Radiant Metal Finishing (IZ'iP) 44 rz 9/7) 
Radio Rentals (Hldgs. 1 GpcPf. 52 '= (26/7). 

6 '. pell nsec. Ln. 60 (2917) 

Radley Fashions Textiles (25 pi 47 SI 
f!7'7' 

Raine Eng. Inds t5P> 120 
Raleigh Inds. 6pcDb. 71 (27.7) 

Ramar Textiles (5pi )0i, (27/71. SpcPf. 
34', (28-7i 

Randall (J. and L.) (lOpt 29© Tl 
Randalls Grp. (25pl 73 
Rank Organisation (2SBI 718© 10© 13© 
8© 20 19. A Non.-V. (25pi 810© 12© 
13© 14 10 18 8: 25 20 807. 6LPC 
Pf. 61 59 1=. BpcZndPf. 79. 5>:pcUns. 
Ln. 58 -V© 7 1©. 6 pc Uni. Ln. 60). C29.-7T. 

BpeUns.Ln. 81. 7 LpcCnv.Uns.Ll. 135 

(287) 

Ranks Hauls McDowell! (50p> 128',© <i 
B 9 7<; 7 9 It. B (SOpi 122'^# IS 4. 
GocIstPf. 59b (287). BpcAPf. 561= 
(29.7). 6pcBPf, 56']® (29. T). 5koc 
Uns.Ln. 74'iffl A. 60c\ins.Ln. 65. 6 Apc 
U ns.Ln. 741.©- 7ApcUns.Ln. 81 A. 8i> 
DC Uns.Ln. 87 A© 8 7A7 
Ransome Hoffmann Pollard (25p> 106>- 3. 
DW. (25pi 77 (26.7). 7DCPf.. 61 (29171. 
8pcCnv.Uns.Ln. 121 4 (28,7) 

Ransomes Sims Jefferies 108© >, 6b. Shoe 
PI. 49 t. (Z7.‘7I 
Ratners (Jewellers) (lop) 57 6 
Raybeck [10p> US© 4© 2U© A© 8 4 5 
k 7 S'; 7', 

Reaoicut Intnl. (5o) «6>. b. SApcZndPf. 

= i». d-'<pcuns.i.n. '<=4 
Ready Mixed Concrete (25pi 125© 6 7>z 
7. 8 tipcCnv. Uns.Ln. 137 8 

ReckiU Caiman (SOpi 302© 300© 297 
8 300 299. 5pcPt. 51 'a (27.7). 6«tpc 
Db. 75 A 129.7) 

Rearearn National Glass (25pi 108'z 
Redlffusion i25pi 91b© 1© 2',© A l b 1. 
SpcPf. 35 

Redlifuslon Television Non.V.Ptg.Pfd. 74© 

Red land (25p) 97 6i x 8 A 6 7 b 8 
Redman Heenan Intnl. (low 22 3 4 3I-. 

4-.pc2ndPf. 40 (29J7i 
R eon or (5p) 1Gb© (29i'7l 
Reed and Mailik (25p> 12b 
Reed Smith (5 Op/ 44 (29. 7/ 

Reed (Austin] Grp. 350. A 340© 2© 40 

2 5 7. New A 340. BpcPf. 76 'j U9/7) 
Reed Executive (Sp) SB© 5 

Reed Intnl. 234© 5© 26© 32© 30t© 29:© 
30© 3© 25 41 3: f 2 30 2lt 3>i 2t 

3 35b© 28 31 26 7 5b 4 20. 4bPCP1. 
40 b©- 6peDt). 72 A. 7 pc Db. 1990-95 
75b. 5'zPcUns.Ln. 41 U 40b; 1b (29l7l, 
7bPCUns.Ln. 57<-. 7bPCUns.Ln. 1996- 
2001 73. lOpcUns.Ln. 93 U9 >•© 3© 
it© bi* 90© it 2b: 90b 87: 93'. got 
1b 2 b 3 A 1 b. 7pcCn*. Uns.Ln. 7 1 © 

Reed' (William) (25p) 29 (29/7) 

Reeres 160 

Reeves (F. J.i (25pi 45© b- UpcDb. 
1996-2001 (ISS. at 99PC £Z5pd.) 24A 
<26i7) 

Reliance Hosiery (Hahlax) (SB) 62 (2K7i 
Reliant Molar Grp. (Spl 8 b- BocPf. 47 

Relyan P.8.W.5. (25pl 125 7 (28/7). 7A 
Uns.Ln. 66 (28/7) 

Renold 371© 67 b 9 6 

Rentolcil Grp. (IDpi 125 4 

Renwlck Wilton Dobson (Hldgs.) (ZSp) 74© 

Restmar Grp. (2Sp) 81© (29/7) 

Revertex Hldgs. uSp) 90 
Rumore (25p|188m 70. New 187© 

‘*271 ”'(2 6/ Tl" J-> t * P> 7 ,29/7> ' I 11 ’*™- 
Revrolle Parsons 160© 2b© 58 7 s 
RlCharos Walllngton (10o) 84b© 4 
Richards Bros. Sons dOp) 48b© 7 (29,7) 

^N^ r *(50p/ / 1 , 2 n <27I7) n 120 

Rtlcv (Robert) (5u) 7 b© A. 7bacPf. (25p) 
14b (29/7) 

Rlmmel (25 p) 110. New (25 p) 110 
R Ivlin (I. W. S.) (10P) 34 

Roberts (Charles) 2405 
Robertson Foods (25ol 96. IDbPcDb. (Isa. 
at 99PC £25 Pd.) 29 (2817) 

Robinson Rentals (20p) 470© 65© (29171 
Rockware Grp. (25p) 58b 6 9. BocLn. 

Rogers (Guy) (25o> 3B (2617) 

Rolls-Royce GbncDb. 99b (2817). 7 L.bc 
□ b. 101 L*. 7ApcOb. 99b i27/7). 7bpc 
Ln. 49© (29/7). BbDcOb. 99'- (29(7) 
Rooner Hldgs. (25p) 27A. A (25p) 27A© 


4-Power accord on 
Berlin may be near 


BY MALCOLM RUTHERFORD 


THE FOUR-POWER talks on 
Berlin, which have been going on 
for more than 15 months, could 
still end in agreement within the 
next few weeks, according to 
some diplomatic sources. One of 
the chief outward signs that 
agreement may be in sight is that 
the negotiators have so far de- 
clined to take any summer break, 
and the discussions have in fact 
'intensified over the past few 
weeks. 

The more rapid pace or the 
talks was kept up to-day when 
the ambassadors of the four 
powers met for the 26th time, and 
agreed to meet again on August 
10. There are exirecied to be 
further meetings before then at 
counsellor level to work on the 
draft test of an agreement. IF 
all goes well, some sources sug- 
gest that after the August 10 
session the ambassadors may well 
agree to meet for several consecu- 
tive days lo lie up the final 
details 

The chief question dominating 
the talks at the moment is 
whether the Russians will be 
allowed to establish their own 
consulate-general in West Berlin. 
It now appears that the Western 
allies have no fundamental 
objection to this, provided the 
Russians make sufficient conces- 
sions in return. 


BONN, July 30. 

the opportunity to become a con- 
siderable figure in West Berlin 
social and political ■ life, so 
Western permission will not be 
granted for nothing. The Rus- 
sians. for their part, appear to 
want the consulate badly enough 
to be ready to pay a certain price. 

If agreement Is reached in the 
next few weeks, it will only be 
the first stage (though perhaps 
the most important one) of a 
more general settlement. Certain 
issues will then have to be 
settled between the two German 
States, and only when this is 
done will the four powers seek 
to agree on formalising all new 
arrangements. 


First stage 


The Soviet consul would be 
accredited to the three allied 
powers, but the allies would con- 
tinue to conduct any four-power 
business with the Soviet Embassy 
in East Berlin, thus preventing 
any undermining of the allied 
status. 

It is acknowledged, however, 
that even under these conditions 
the Soviet consul would have 
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‘Action needed’ 
over heavy 
lorry parking 

By Justin Long 

INCREASING NUMBERS of com- 
plaints are being received by the 
Department of Environment 
about the nuisance caused by the 
overnight parking of heavy lorries 
In residential streets. Mr. Paul 
Channon. Under Secretary for En- 
vironment, told the Commons 
yesterday. 

He assured MPs that the 
Government was taking the prob- 
lem seriously. Effective enforce- 
ment of local parking prohibi- 
tions was needed, but that could 
not be achieved unless there was 
somewhere else for the displaced 
lorries to go. He believd that off- 
street facilities were essential 

The Greater London Council’s 
proposed research project, under 
which overnight parking of heavy 
lorries would be banned in a zone 
In Tower Hamlets, should be in 
force during October, said the 
Minister. 

A working party had been set 
up to study the problem In the 
North-west and to recommend a 
solution for the whole of the 
country outside Greater London. 


MINES MAY CLOSE 
AT WEEKENDS 

Seventeen Notts collieries face 
complete week-end closure from 
August 7 when over 100 winding 
engineers are to ban week-end 
working in support of their claim 
for higher wages. The ban is 
unofficial 
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Spl roll 9 Grp. (20pl 67 b Bb 
Spang Co. MOpi 18® «9 /7i 
Spooner industries (25p) 54 (28/7) 
Sprecklov (Charles. Industries MODI 45© 4 
Squirrel Horn <12 >ip) 17b „ , 

Staffordshire Potteries (Hldgs.) I25p) 142. 

SUflo^dsh I ri’ Public .Works <2Sp| 47 
St a Ilex International (25 Ol 54© 1 b© 4 1 
3. 7 '-pcLn. 56© 7© 9 

Stancroft ISpi 9'j (28/71 

standard Tyre <2001 158© 6 4* 

Star-trite Eng'g. Group I20p» 62 (29r71 
Stavelav Industries 51 b 2b 1. 7'ipeLn. 

Stead Simpson A 273* 7© 60 5 
Steel Bros. Hldos. (SOpi 130© 28. 8pc 
3rd PI. 62 (28/7). 9pcLn. 73b (29171 
Steel Group <Z5pl 13B',© 7© 8 9 
Steels Garages a\ocLn. 69 (27/7) 
Steetlfty (25p) 179 BO 2 1. llpcLn. 1033. 

Steinberg Sons (London S Walusi (10 b) 
61. A MOP) 50© 49© 9 (29/7) 

Sten house Industries 6pcLn. 48b (29/71 
Sleohen (Alexander) Sons (25 d> 10 (20/7) 
sterling Industries iZbPi 10!. 5i-pc1stpf. 

so: 

Stewart <J. A) (Plant) (lOp) 33© 

Stlbbe <G.i A (25 b) 52 (27 Ti 

5 rig wood (Robert) Group MOpi 70© 5 3 
6»i 6 4 51- 7 4b 
Stocklafce Hldgs. rfspi IIS© 

Stoddard iHIdgi.i A l25p] 22: (29,7) 
Stone-Dri <25 pi 75 

? tane4vl11 Hldgs. <2 Sp) 88 <29.71 
tone-plan Industries CZSul 64b Sb. 5>aK 
Pf SI <2971 

Storey Bros. f25p» *S 4 b 4t 
Stothert Pitt 71 

Stowe Bowden Hldgs. fiom 9b 9 (29/7) 
Stree te r s of Godaiming (10 p> 75 3 C29/7) 
Strouq Rdev OSpi 201-© 

SI u roe (John E.l <25p« 7B 

5tvlo Shoes 75 pi 5B'r© 7b® 7 8b _ 

Suburban Prov Stores 3 dcPI. 26:. SpcPt. 

44 (27.71. 3l=pcDb 48 7b 797) 
Summers (O. C) (Hldgs.) <Z5pl 68 4 5 
(27'7> 

Sumner /Francis' fHldgs.' <10 p> 17 787) 
Sumrle <C M.) C20p> 45© 

Sutcliffe Speakman >25p' 56 797) 

Suter Electrical <5p> 4 
SymeS (A. F.l C25P» 51 


T — U V 

T.P.T. I20i' SI© 1 
Tan Sad Nidus. 'So) 14 12'; 141- 1© 
Tarmac <50P> 241© 5 b® It 2 1 40 
39 8b. 5 -pcPf. 79 12771 
Tate Lyle 155© 3 4 5’ 3'= 5b- 6bPCPf. 
64. 4bpc1stDb. 38';. AVpcDb. 74 
>26/7). SbpeDb- 8 a '4 (29/7). 7b pc 
Db. 79. 6 'iPcLn. 70b 7871 

Tate of Leeds '25P' 33 
Taylor Hartley MSdi 14b© 14 b 
Tavlor Palllster '25ol 60 58 7 77) 

Tavlor Woodrow 75p' 307 G 2: 2. 7bpe 
Ln. 74 129 7> 

Teralemlt i 2 Soi 9»* 4:.-* 3 4b 6 
Tejcfuston <2 5n' )79: : 

Teleohone Rentals '25ai 350© 47 6 5 
Teller Co. MOP' 12 77 7) 

Tcm consulate 7 Spi 35 1297) . 

Terry <H.> «25 pI 55 i287i. A 75p) 
53 ©8 71 

Tosco Sirs. (5 p> 68 b 9 BS 8 

Texture© Jerscv <10pi 156 »287> 

Thermal Synd. (2So) 3fi 7 5 4 
Thnmpson-Reld MOp) 29 «Z97* 

Thomson Organ. (2SD> 81 80 2. 30 DC 

Pf. 75P! 59 '29 7i. 6 ':dc 1 St PI. 51 
8 pc PI. 631- GbPClstDb. 690. 7bPC 
Ln. 56 b «27'7i 

Thomson T-L'ne Caravans i25pi 108 9 

■ 26,7) 

Thom Elec Inds. 7SD> 3961© 6© 1 

4 8 2 5 90 51- 9 6 90: St. New 
<25n. 39S <26.7i. A >25o> 395© 6t© 
6© 3 4 3b 2 5 6 8 7 901. New A 

• 25n) 407 76 ’7 1. SocPf. 51 <28|7i. 

5pcLn. 125© 4© 2: 8 4t 

Tbombers Hide %. MOpi 3J 

Toer Oats Natl. Milling IR1) 270 

T'lbury Contracting 156 787*. Now 

16 14 IS 12 1 5om . 

Tlllav Lamp i2Sn> 23 76:71 

Tilling (T.i (20p> 118 b 20 16b 19 

17 S'-DcPf. 51 2b. BbocPI. 44i.. 
7i40cDb. 76. BS-acLn. 87'i© 

Time Prods. MOPI 36 128.7' 

Times Furnishing (Preps.' 4'iPClftDb. 66b 

(29.71 

Tlmpson <W.I 12 Bp) 71b© 70 1 69 b. 

A <2501 57b 9 76.7'. 7';pcLn. 67 
1777) 

Tlssus Michels '10P* 14 b '2971 

Ti~r 75n> S1» '29 7i 

Tobacco Secs. Tst- i2Spi 174. Do. Old. 

■ 25d> 565 

Tobenotl (lOpi 47 '27 7). New HOP/ 48© 
129 7/ 

Tomlc.ns <F. H.) (Sp) 19 18 
Tomklnsons (Hldgs.i '25P' 9B 78'7i 
Total, sa tars and Gvhnd. Hldgs. ISp> 20b 
(26 7> 

Tooth III iR. W.» «2Sp> 19b '25,-7/ 

Tower Assets (10o» 33b 4. New MOpi 
33 'j 21© UWI 4 3\ 3 
Toys i25o( 26 _ 

• ovdes n Op I 36 b. A MOD) 24'1 (26-7) 
Tow. Kemsley and Millbourn (Hldgsj 

■20p| 122 6 3 5... 

Trafford Carpets (Hldos.' (25P< 35 40 
Trainer Gp. New mob) 76b© 7© Gb 

Transparent Paper (2So> 26© 4 b 
Transport and Cbem. Engmg. MOpi 25 
'28, 7) 

Transport Dvpmnt. Go. i25pi 89 b 90 b- 
6pc2ndPf. 57' i 

Travis and Arnold '25p.i 129© Gb 7. New 
>25pi 129 7 >267) 

Tremietts (25 p> 145 
Trlanco Gp. iS«i 6b 79 7 ' 

Tncoville modi 46b (26 7) 

Trident GP- Printers 75 p> 43 |2B7) 
Trident Television A iN-vto.i MOp) 59 
8b. BpeUns.Ln. 79b b (29/7) 

TriefuS I25PI 44b <29,7/ 

Triplex Fndra. Gp. (35p* 71 
Triplex Hldos. (SOpi 151© 50 
Troy gale IndusL MOs) 15b -V 
Truxon <2Sp) 16b 129 71 
Trust Houses Forte iZ5p» 125'^t 6© S 
b 6b 4b 6. Do. Optlonwmu. £1 L© b 
>i. 6.25pcTstDb. 70b <29.7'. 7.25PC 

IstOO. 79 a i, <26/71. 7. 87 5 pel/ ns. Ln. 

77. 5.75pcUns.Ln. 121© i29:7i. 7.5DC 

Db. 78': 8 b (27i7l. 9-IPCUns.Ln. 91 1* 
■2971. lO-SPCDb lFpd.1 104b (29/71. 
10-SpcDb. f Iu.at98bpc£30 pd.l 35*<« (. 
Tn/tex 1 2 Sot 119© _ 

Tube Invest. 439© 6 4 5 7 2 9 St 40 38. 
SLpcUns.Ln. 73. 7.7pcUns.Ln. 7B '29/71. 
9pcUns-Ln. 67V©. 6'tfcUns.Ln. 107 6 
9b 

Tulketh Go. <ZSol 3 

Tunnel Cement 6 'SOpi 181® 1 2 3 4 6 
Turner and Newall 143 3: 4 S B, 7pc 
UnvLn. 74 b 34i. 9, 1 ocUns. Ln. 91 

(29/71. lOlpcUnskn. 107b (28.7) 


T ?287) and son (Hldos-) find) 1* 

Turner »«S, (25P1 77 *297) 

Turner Htuyj Gp. |2Q»1 78 (27/7) 

Turner (W. and E.l ilOwl** 

TuriB Const Cprp. I25PI S3 _ 

Twentieth Century Cinemas (Sp) 10 (27T) 
TwyfprdS Hldgs, (25p» 107® B'l© 6 7b 


6b 


U.K. Optical and indost. Hldgs. (ZSp) 102 
USM Cor*. 9BeG«LLn. 91 (26/71 
Ulster Televlston N-vtg.A (25o> 39 «9/7) 
Ultra Electronic iHldSA.) (25p> 30 C27/7). 
7bort/ns.Ln. 55 '2871 
Uniflex- Furniture MOPI 10b flj"’ 

Uni gate 1 254) 117© 16b© ,17 b 1|b. 
55PCD0. 8&U (27/72. 7*tpcDb. 83b- 
6bpcUns.Ln. 67 Ut© b ... ,, 

Unilever L2SP) 316© 1 9«_ 1 5 tW* 17b 
IB 15f b 16 15b: 18b. SpeZndPt. 
77 b '29'il, 3LipcDb. M'l© **0/71. 
4pcbh. 59 U. G3.peDb. 79b 9 
5'ipcUns.Ln, SBb©. 7VpcUns.Ln. 79b 

at 60 b 80 79b . . 

Unilever 1N.V.1 £10L'iv© b _.. 

Union Itnl. 6pcPf. 55 b© b- 7pePf, 64b. 

lOpeA PI, 88b© (29.71 
United Biscuits (Hldos.) <SOn), 

4. 5bpcUhs.Ln. 53U 126,7). BocDb. 
83b 4b (297) __ , 

United Builders MchnU (25 b) 137 b© 8 ‘:0 

United Drapery St22»’(2SpJ ®U 1 «* 3 
2b 2. New 1250/ 142 b 3 2. 7 '»PcDb- 
79b 80 (29 7«. 6bpCLC. H <29/7 > 
United Engin. Indus!. HOPf « 

United Gas lndu«. (25P) 67 b. 7bpeW. 
85 (267). 10pc2ndPJ. 61*2 '2671, 
10'iPCLn. 75. 9pcLn. 107 10 129.71 
United Guarantee (Hldgs./ <5 bi 7b 
United indust MOpi 16b 
United Newspapers i25p» 246 50. SocPf. 

United Scientific Hldfl*. ■ 8 ° 

United 5 Bring MOp) 18b© 71 

United Tohacco (South) (R1 ' 258© (29.7) 
United Transt/ort <25 p> 118 IB 
United Wire Grp. (25p) 5G# 

Universal Grinding 'ZSP) 106 4 5 b- 
lOpcLn. 105© 12371 __ 

Universal Printers Z15 (2671 
Unochronte Intnl. iIOpi 25b. 129/7) 
Upton 'E.» (2Spi 36 126.7) 

Upward Rich MOpi 39 8 (287) 
Usher-Walker (loci 31 (287/ 

Uttlev CWIIm.) (12>:P) 9 

Val de Travers Asphalt* L25p> 16 
Vale '.Thomiii (25pl 61 
Valor (25p) S7 

Vanguard Plant MOpi 15b 15 (29.71 
Vantona '2Sp) 38 b. 8pcLn. 72 
Vectls Stone MOpi 54 (2a7) 

Venesta intnl. i25pl 23 'r. BpctStPf. 49© 
7b 

Vereeniglno Refractories (R0.5O/ 2B7b 9 

Vickers 62b© 2© 60© 1b© 1b:© lb 1 

60 2b 2 3 60b. SpcPf. 34b. SpcCum. 
Pf. 55 4 3b. 6pcLn. 62b (267). 9bPC 
Ln. 96 b 

Victoria Carnet i25p> 34© 

Viner's (lOpi 47 (Z67> 

Vita -Tex <20pi 66© 4 3(297) 

Voltes Grp. IZOp) 69 It© 9© & 

Vosoer (25 pi 66© 8 7. 7'^cLn. 74 2 

(26.7) 


W— Y— Z 


W RIMions Hldgs. MOp) 25b (23,71 

W.G.I. i25pi 38b L26/7I 

Waddtngton UohM A i25pl 215 (28.7). 

8 i2SP) 214. BpcPf. 53b (26.7/ 

Wade Potteries MOp/ 41b 8 b 
wades DeoL stores (20pi 60 <29.7) 
Wadnsm Stringer MOPI 28 
Wadkm (50p) 125© 1 (297) 

Walker Croswcller (25pi 13S 07,71 
Walker (James) Goldsmith Silversmith 

(25Pi 32. N.V. (2501 71 3 
Walker Sons 33 (2871 
Wall Paper Mira- 4pcDb. 36 <2a/7) 

Waller Hartley (5 p) 11© iOb 11 
Wall It (Costumiers) 6iaPCPf. 21 (26/7) 
Wallis IF. J.J <10P) 157 
Walmsley (Bkirvl Group 1 11© 10 (29/7) 
Ward Goidstone (25 p 1 117:© 16 17 
Ward (G.l Hldgs. (25p) 42<i 129/7) 
Wardie (A.) Group (iOp) 47 
Wardle (B.) i5p> 18b© b b 18 17b ISb 
19 

Warne Wright Rowland MOp) 41 
Warner Holidays (IOD) 24© 5© (29171. 

A (lOp) 23© 5 
Warner (R.I. 410 (28/7) 

Warren (J.) 305© «2»’7>. A 174© (297) 

Warwick Eng’g Him. ( 20p) 14 <28/7) 

Watson Phllfp HOpr 102 5 

Watts Blake Bearne (2 Sd) 140© 36 

Weber Hldgs. C50p) 1 30 <2971 

Websters Pubs. <5 pi 14b© b (297) 

Wedgwood (25p) 251 5o: 50 

Weeks Trailers MOp) 19 (29/71 

Wellman Eng'g (29p) 40 

Werneth Ring Mills (10p) 6 b 5b (27/7) 

West (Allen. <25 pi 38 

West Indies Sugar 70© (297) 

West Riding Worsted Woollen Mills [25p> 
41 2 

Westbrlck Prods. (2Sol 40 
westdocb Group (20 bi 18 <29,7) 

Westforth Electrical Auto. IZSoi 82 '29 '71 
westing ho nsy Brake Signal 27«© 80:« 74 
1 3 

Westland Aircraft (25P) 47', 8. 7bPcLn. 
59© 

Westminster Cpontry Proos. I25p) 42 
Weston-Erans «20p) 44© 5. 8'»pcU. 110© 
Weston Ptiarms. (10n) 46b© 44t. 8 pc 
Ln. 58© 

Westward TV C MOpi 2SI-9 6© 7 (2917) 
Wettern Bros. C25o) 44>v© <29>71 
Wevhurn Eng'g <25p) 57© 

Wharf Hldgs. 217© 14 17 IS. 7iaPCDb. 

Whattings (Sol 7 (287) 

Wheatsheal Dts. Trdg. <2 Sp) 131 1© 1 2b 

Wheeler's Restaurants MOp' 99 (2917) 
White Child Bencv (25a) 44 2 
White (John) Footwear (ZSp) 36b© 7 
Whltecroft 1500] 98 9 100 \ 99b Bb- 
5’aPcPI. 42’a- 4bPcD8. 37b 
Whltchaad (D.) 7xLn. 57 
Whltehouse ;G.) (Eng’g) <10o) 11b 13’a 
Whiteley iB. S. W.l I25 b) 2 a', (29/71 
Whites (T.i Taylors 6bpcLn. BSb 12971. 
8pcJ.». 79 

Whltt)ngham (W.l (Hldgs.) <12bpl 88. 
BbPCLn. 91 'i® 87 

Wiggins >C. s.) Sons (lOp) 26 (297> 
Wiggins Teape 41-pcDb. 65b- BbncDh. 

Wilkes (J.I (25 n i 164 
Wilkins Mitchell (2 Spl 34 6 7 (28/7) 
Wilkinson Sword (20gl 56.. A i20pi 45b 
Wilkinson Warburton (2*pl 76© 129,7' 
Wilkinson's Transport Group J25p> 192 
Williams Humbert Group <25p/ 64 <2777 
Williams James (Engrs.i (Sol 20 097/ 

Wi liams (B.. MOp. 16© (297) 

WIHams Furniture MOpi 7b© 8b© 7b 

Williams (J.I Card'd <25 d) 46 
Wlllment (J.i Automobiles (Sp> 9b 797) 
Willows Francis OOpi 520. 6pcPf. 33 
128/7) 

Wills «S.) Sons (Hldgs.) i25p) 52 
Wllmot-Breeden (Hldgvi (25p> 81 :• 1 2 
80b 79b. 20oePt. (2SP> 48 b (29/7) 
Wilson Bros. <20 p> 27 <= 

Wimbledon Stadium Did. (5pi 28b <277* 
wimpey iG.) 12501 169© 5© 7© 7 9 8 
Windsors (Sporting Invsts.i (5pl 73 
Wlngard (lOp) 16':« (2917) 

Wngct Gloucester 7 dcLh. 53b© 4 
WNnJnds. (20pj 29b© »b B't. 6pePf. 

Wlnsor Newton (2 SO) 169 (287) 

W » nterbolham Strachan Playne 71 b (Z97» 
Wiseman (M.i SpcPf 4€b© 

Winer (T.i (2 Sp) 46 (2ar7) 

Wolf Electric Tods (Hldos.) (25 p> 936 
12971 

Wolseley- Hughes (25 pi 130 1b. New 
ff.D.I (2SP) 127. New (25p) 32 27 
Woisey 7bKPr. 63 (297i 
Wolstenholme Bronae Powders f25P' 227 
Wolverhampton Die Casting Group (10n> 
19 12971 

Wamhwefl Foundry Enqrng. (IOpI 20 

Y$ood Sons (Hldgs.i (5o> 9b 
Wood Bastow Hldgs. (20p< 119© 

Wood Hall TSL (25 p) 89 90 
Wood ($■ W.) Group (2 Op' S3© (297) 
Wood i W.l nop) 44.? 

Woodalf-Duckham Groan (25«> 90 
Wpodhead 'J 1 Sons (25pi 192© 2. 9hPC 
Ln., (33 (29/7' 

Woolcombers (Hldgi.) 49b (2971 
Woolworth (F. W.» (25p) 741,® Tl, 2 3 It 

Wormaids walker Atkinson (2Sp) 20b 
r2a-7). SocLn. S2b (27'7) 

Worth iBondi Hldgs. «Spi si© 3© 5 
Worthington (A J.) (Hldos.' rsoi 14 (28.7) 
Wrlghton (F.l Sons MOpi 46® 

Wright's Biscuits (SOp* 4fl® Sb® 

Yatton Furniture (5pl Bb© b 
York Trailer (10p) 132 6 3 (2971 
Yorksh re Brick '25 pi 136© 30© 30 1 
Yorkshire Dyeware Chem. Q5p» 198 
Yorkshire Fine Woollen Spinners (20pi 15 
(2871 

Youghai i Carpets fHldgs.1 <25o' 168 1297' 
Young Austen and Young (25p) 100© 3 2 

Zenith Carburetter A (Reg.l iSOpl 73b 
Zetters Pools ISpi IBM 17b 17 16',_ 

ELEC LIGHTING & POWER (4) 

Calcutta EIkl Supply 43 4. BpcPf. 28b 

9 (29. 7 ' 

Jamaica Public Service (TJO.SOi 12 (2B.'7i 
Kenya Power SbocDb. 85 b© (29 7i 
Nigerian Elec. Supply SI Q9.7' 

Perak River Hvdro-Elec. Power 240 1 
Power Cora. Canada 255A 48 '29.'7i 

FINANCIAL TRUSTS, ETC (196) 

Abercorn Gen. Invs. '25P' '29'7y 
Ana'lJ- Continental Imr. F/n. (Reg.l (25p) 

Argentine Sthn. Land 183 <29.71 
Aurn aur Tst. MOp) 43 5 4 (29(7). New 
MOpi 42. 1 0'rucLn. 9D 126/7) 

Assam Trdg. 8 4G© «297l 
Australian Agricul. <2 Sd 1 47 1287) 
Pmnnlbm^Eats. A «25p) 38. SpclstDb. 

Bristol Merch. Finance MOP' 93 0771 
British Debl Services ((0ohl57 
Bri'^h Elec. Tract. Did. l2So) 114'j® 
13© I, 12 11b 12b 13 12:. 6PC PI. 
72. SpcDb. 44 ij 

Bryan ft on Finance '2Sp> S3 <2®7) 
Chaddcsley Invs. 1250) 24 
Charterhouse Grp. <250/ 75® L I, 4b 5. 
6bpe2 n dPr 60 127/7). 7pcOb. 75 b. 

i2S7« n ' 10114 ,28171 ’ 7 «Ln. 109b 9 

C !g n S rl ,y' 0 a , 7) G ^ n * ra, I25p> 57. GpcPf. 

C r^ r^ □a. ad 5 r l| ^ , !f , 77 ^ . 00, 57# - 

° St 5 9S - 

Daloety ISO© 57 b 6 60 55. SbocPf. 
47b# 4Lpe Dh. 64b 129.7) 

Estates Gen. Invs. i20d) 251- 

Ea Ola rat i on Co. (Sp/ 23b 4 127/71 

F ;C. Ffnance^asp/ 153 •’28.71. 7pcPf. 

I50P' 38 <26'7i 
Falkland Islands 122 V 
Fanli Cons. invs. MOp) 82* 1297) 

First Natl. Finance Cnn. 2Sp' 320 2b 1. 

BpcLn. 180 '267/ 

Ffttrov lev. i25pj 27 08.7 1 
Gula Invs. 'Reg > '2Soi 1© '29/T> 

Hawtin HOPI 39© Bb© 9b 8b h 9 '» 
8. BbpCLn. 94© S 1297/ 

Inchcape 3YJ 6 

Industrial Commercial Finance Cpn. 7bpc 
ADO. 1989-92 76b (29.71. 7i*pcADb. 
1991-94 78 b 097). SocAOO. 95b 

(28 7). 9pcLn. 98b 9iy>cLn. 101. New 
9bPCLn. 102', 2 (257). lOPCCLn. 102 
Industrial Finance Inv. (25 pi 132I-© z 30. 
SpcLn. 84 (27:7) 

international Prop. Development MOpi 5b 
'29/7' 

International S ea. (SOp) 7b© 

Jersey External tk. 1Z5 
jcssel Secs. r25p) 274 6 2 IS. New (25pi 
282© 76 Warrants 172 3 5 1. Did. 
75p) 166 7. 7'MJtPf. 661) <26-71. 94.PC 
Ln. 86 

Knltnn Invs. MOpi 66ij 
Kwahu MOpi 29 (29/7) 

Law Debenture Cpn. (25p) 126 127r7>. 

4bocLn. 86 128.7/ 

Lloyds Scottish (20o) 102 100b 
London Assocd. Inv. Tst- (lOp) 19b 201a 
LZ9.7I 

London Bombay Utd. Invs. (Sri 82 
Mari Inv. MOpi 27 

Mercantile Credit (2Sp) 180 78 9 82- 
SbOCPt. 61. 9pcLn. 141 
Moor side Tst. (2501 185 <29|7) 

NMA New Zealand (2Sp> 44 12971 
NMC Invs. M2bP) 19':© 1 Bb (29.7/ 

Ralll intnl. (Rea.i MOp) 121b 2 3b- New 
MOp) 125 S3'; 4 (27.7). gpcLn. 101 
River Mercantile Tst. (25ol 165b 7 5. 
SpcPf. 46i- (28.7) 

Schlesinger Insurance Inst. Hldgs. (R1I 78: 
Scottish A use's Elan (40P1 29 
Slater walker Secs. ISA -1 (RO.SO) 344 
(28.7) 


Stack Exchange £4b Ana. (Reg.) <Bb s« 
12671- 7lxBcDb, 75b 
Sueineest Hldgs- (BOpj w= GJ-Tg 
Utd. Dominions Tlt_ (25p) 1®* ®- A.-PC 

Vmsseur^U. «■> «5 p* '70© ' 

Wagon Finance Con. (2Sp> 129 30 ZB. 

Western Credit Hldgs. rzsol 7Z'j4 (277) 
western be lection Uevpt. l20Pi *5© b 6 

GAS (21) 

Cape Town Dlst. 95 1277) j 

imperial Cdnltamtai Asa 4570 6 5 7 1 
4 8. 6ocCnV.Uns.Ln 121 (29 TT. Tpc 
Cnv.Uns.Ln. 1 16:© 180 19b® 19© 1B-s 

18 19b 19 1«* *1 

INSURANCE (333) 

Blackburn 622 (26.71 
Bowring (2Sp) 455 1 6 4 2 3ft. 

Cnv. Uns.Ln. 125® 1 or 22 3 5 
Brltannte (5P» 270© 70 68 9 (29 

Commercial 1 ' Un^n ’ f2S») 4690 4 7 8 
7? 3\6. t spePt. S3 *26.71. 7bP«lns.Ln. 

Eagle Stair* (SOp) 4220 5© 3 20 4 1 9- 
Ec^OTie 4l (£1. 25n Pd.) 2450 
Eanlty Law Life (Spl 250© <9# 8 5 
Excess Hldgs. (2501 2450 2 4 S. lOpe 
Cnv.Um.Ln. 121 2 (797) 

Fenchurch Hldgs. HOpi 89© 30 1 Z; A 

&ai£?2l B A® ident Fire «»»» ‘78 6b 
E 7 8fj.. 7'iPCUns.LD. 78b© 9b. 7VPC 

Rwal Mew f? Sari IW « 
Ts 2. urn J2W 

b 


5pe 

171. 


II® 7.'^7 pel/ mi l n." ’( SetTY) 72 b 2: »* 


100 99 


14 


28 


8 4 


HammotS) (L.) (Hldgs.) (2SP) 

Heath (t El (20P) 2190 15 13 
Howden (Alexander) (Hldgs.) MOp) 

Leg^ General Assurance »Ssl 330 1 
Leslie Godwin (25m 4180 19 20 17 
London Manchester 1 5P> 144 6 2 
London Assnrance 4«pi. 39 (26 7) 
Matthews Wrlgacwn (20 p) “ z ‘: 

Ne^aopi 252 
Mercury Insurance «5pp) 238 1 
Mine* Hldgs. iZOUSSM 
Orion Insurance 6SO . _ , 

Pearl Assurance 'Sp' Z6S© | « s 1 
Phoenix Assurance -25 p> 276 
PnCB Forbes I25pl 292® 65 s 
PruO«nt^l As5ur»oct «5 p> 1690 73.HP 60 

Relume 5 "Assurance B ' Sol 172 [|| 7l 
Reinsurance Cor P-- J Z5D J-S? ana na as 
Royal Insurance «25P> 39*0 9°® 8® 88 

S^^wlck Collins MOP' 230© 1® Z9S© 
Sooth "S-lrish Insurance iSNZIl 267 

ISS 1 Alliance London Insurance 476© 3 4 
sSn 2 LMe l 7^"raw’i5pi 157© 3 2 S 1 50 

Wlgham Richardson Bevingtons <2Sp) 227 

INVESTMENT TRUSTS (823) 

7 >' « <•=« 

S9 

fSSplT’tm^^U zof t 3 200 <267). 

ARlwS’T EVsn* H07 74. 41b 

(2G7L SocPf. 48 (29.71. 4':DcDb. 43b. 

Al^rS^m^^SOp) 101. cap. (SOp) 249 
Ambrose lot. Tst. Inc. <25P' 37© 03,71. 

5 

Ana?® American Secs. '25 b' 91 -i. 4i=pePf. 

Analo-scottlsh Jo^TsL (2*1 60© 59b 9. 

Angi”' Welsh S ine. Tst. Cap. f 2®5? b B to7 
Ashbourne Inv. <2Sni 30- apelstub. 107 

inv. Tsl <2Spl 130b©. 44.peLn. 

Ashmole Inv. Tst. (25p) 60b (25 7l 
Atlantic Assets Tit. (25pi 76 8 7. Wrat*. 
16 15. 5pcPf. 46b®. Interest Free Uns. 
Notes 82b '29.7» 

Atlas Elec. Gen- Tst. '25 p> 140'- lb. 5pc 
PI. 49b 9. 5pcDb. 76b '28.71 
Australis Inv. (*A1» *2 7i 
Authority Imr. rZOpi 151© 49 1297) 
Bankers Inv. Tst. aSol 115 (27 7). 4b PC 
Pf. 43 

Barro EoulHes 19 <28 7/ , _ 

Bay Hall Tit. iSOpl 205© 4© 2 2: 3. 
7nrDb 72b CB 7) 

B^ TSL '25pT 55b. *bPCLn. 92 (2771 
Birmingham Di A Inv. T St. Spc2ndPf. 46b 
•28/7' 

Blshopsoate Prop. Gen. lnv.171b 2 3 
Blshopsgate TtL «25pi 179 '29.'7l 
Border Southern Stockholders Tst. I50p) 
2B5©. (Isa. at 1 53 p. 7 Sd od.) (25pl 
B6U© 4b 4 5. SpcPf. 47 (2971 
Brewery Com. Tnv. Tst. Dtd. (25p» 149 
Bridgend Inv. Tst. MOP' 35© 5. (29.7). 

MOPI 33 i26i7). 7 bpcLn. 20® 

British American Gen. Tst. <25P» 56 b. 
4pcLn. 69 (297) _ 

British For. Gen. Sec. Inv. TsL <2Spi 83 

British Assets TsL (25ol 78 b 9 7b. AbpC 
Pf. 42b 126.7). SpcAPf. 49 b 129 71. 
5pcSO-YearDb. 79 b 126 71. 4pCDb. 57 
•28,7L 5pcin. 160 

British Australian Inv. Tst. (2501 24 

British Canadian TsL f2Sp) 72 b© 

British Empire Sera. Gen. TSL J5n> 14b© 
British IndusL Gen. Inv. TSL Dfd. (25p> 
93© <29 7/ 

British InvsL (25B) 165 «. SbgcPf. 51©. 

SpcDb. 73b (2671. GbpcDb, _16S© 

British Isles GaA (25p)124 i2B;7) 
Broadstone i20p> 144 (29 71. 5bnc2ndP<. 

50 (207). 4bPCLn. 104® 

Brunner (25P 1 79! : © (25.7) 

CL R P l25p) 113 

Cjflr i25d) 145b 5 6. SPCDb. 80b 
07,7). GbpcLn. 1985-90 138b Q7.71 
Caledonian i25p> 82 b (29.7). B <25 pt 

Canadian Foreign (2Sol 108* 

Cannon SL MOp) 44 S 4b 3b 3. Njw 
MOD' 43b 4 b- 9bPcLn. 1976 101© 

Capital National B (25 p' 213© (29.7) 

&CSW flW I’laVSbocU. BSb 
(28 71 

Cedar C25p) 118 
Cc-mrJl Sh-erwood 'Sp' 12 
Charter TSL Agency >25p) 51© 50b 

SO 

Charterhouse f2Sp> 107 3. New (25pl 
104. 4(-pcPf. 42© 2 
City Cml." Income Shs. <25o' 23b 4b. 

Capital Shs. 17S© 69: 70 
City Gracechurch (25oi 32b (27 7|. Cnv. 

Ord. (25p) 33(j« '29 7i 
Citv International (25p) 63. 4bncLn. 95 
(29.71 

City Overseas M0 p» 11 

City of Oxford (2 Sp>.59® (2917) 
Clsverhonw (50P> 67® 6 b 7 
Clydesdale «25p) 81 80 '29-7). B I25p' 
84 3'; (29.7). SpcDS- '1955 hr after! 
44b |Z8,7). SpcDb. 1956-76 82 (26/7) 
Colonial General '25p> 85 129/71 
Consolidated Did. <25 p> 163© 2© 60 2 
CZ9 7i. 4iitxDb. 4T# 

Continental Industrial <25 p) 188® 9© Bb© 
4. 3bpcDb. 1965-80 64. 5pcDb- 

19BO- BS 62b 

Continental Union Tit. (2 So) 92 
Debenture Cpn. f2SP) )O0# 6b 6. 5b pc 

Mhenture Secs. Invest. (25p) 126 C29'7> 

Dfd. Inc.ShS 109b© 10® (29/7). 5pC 

Di'rert Ln SM^^ a TrtegraPh (25p) 122b® 

Don^nlon Gen. T*t. L2Sp> 1 58 1^6'7) 
□ualvest Inc-Shs. (50o) S7© 7 6b. Cap. 

□u^ee^midon ' " "*_*', { v| l© 6 g® 

East West Invest. (25©)_35V® 6® 
last ol Scotland Tst (25P) 186b (29 7). 

^^□.rfLb© 89 4, «b. in 

Eilnrtc Ge". invest. (25P) 101'*:. 4>=pc 
Electron®^ T3L^<25pl 89b® 90® B8b 

(29.7) 

First Inverters Anwncin (MW j « w 
First B^-Investjnwt Tst- CZSpi 1 j o 
First Scottish A in or lean Tst- (25p) 85 p. 

Fi^Un^GeMvesL Tsl C0.2S) 40S* 

F1« Invest. (2SP) 62 b (27/7). New <2So) 

'SViA^’saSfaJb - iSftt 1 *b£ 

n? 54 (29 7), 5PcUn*.Ln. 122® *«• 2 
Fr“tlm fSd i MOP) 80© 

Gen- Co’nsd. Invest. (25P) 67h _ 

o'p'l^O 1 'Sf7l 2 «r«^ 

General Investors Trustees (25m lSOb. 
denerS h Sc mtih ffSp) 71©. SbpcLn. 95 6 
General Stockholders 05*. 375 a6/7l 

■ 

< 2^pT MO b 10.6pcDO, 105 (2617) 

eiS2 , “alp« U lSo Z°1. 4pcDb. 67 <29.71 
Other ta. Dfd. f25pt 140. 4pcOb. 

Grange Tst. (25o>_ 139®. 12917) 

Gt Northi 

Greentrlar *25oi 97b® Bb 
Gresham (250/ 96b® S© • 5 
Guardian <25oi 77b®. 4i=pePf. 42b. 5PC 
Pf. 49 129.71 
Halma <10 p1 2S© 

»ss. e * ,, s&»Twra. > rz 5 p> is- 

2. 5pePf 47, (29/7) 

HSr'lfWIlP^lSn 1696 >*b© 5b 5* b. 

#» , WK!VS» v»5.- ■.£* 

Qoi®. SripeADb. 61®. 5bPCUL 116© . 
Industrial and General tlSP» 1 
5 2b 3l-pcDb. 35. 5'*pcat> 59 «7.’7». 
gijpcOb, 64b. 4bPcOb .,99b# 8b 9b 
Internal lenal HW©. (SjJSJ) MS* 700 
International Invst. <25p> 133<ti ^ 4 2 

Investing in Success Equities (25p» 100® 
1 00 

Investment TsL Con. (25o» 165® 6®. *bPC 
P.f 43 2b (28-7». 3ocDb. Ser. B 79b 
Inmim' MorL Sec (2 Sdi 67b a . SbpcPf. 
SO®. Ji-peDb.- 82 f297i. 3>^COb. 1974- 
1980 62. ? UojOb. 74 
Irish InvsL ‘2Spi S3© 

Jersey 5bP«Pf. 50: 1 29171 
ios Hides. (25pi 48 7'> 

Kevslone (50 p) 127b© 30# 

Kings ide (Z5p) 64b 1267) 

Lake View CZ5PZ tfil® 75 9. 40CLff. 122 
•2917- 

Law Deb. Inv. 5peOb. 62b® 
Ludenhall-SMrllng (2Sp» 49 
Leda Income iZOo) 36. Cap. 'Sp) 31 

London' Aberdeen fPcPH. ISp) 151© 
,’29/71. Dfd. .50) 151 **6/71 
London Holyroon <25 p' 177 LET) 

Lonon Lomond (250) 78© 

London Montrose I2SP) 147 J26/7) 

London New York SbPcPf- 5* (26. 7) 
London Provincial (25p» 187# 

London St. Lawrence 'So) Jp*» <27/7) 
London Strathclyde (25pl 64i- 
London Atlantic 1 B 1 2 1 2 6 '71 
London Australia (SA1 j 59(28.7) 

London Electrical General (25 b i 93 (28«7) 
London General 6ocPfd. S3 (297). Dtd. 
(ZSoi 168 (297) _ 

London Merchant Secs. (25o) 102. Cap. 
Shs. i25p) 103© *a© Z 3 f * 

London Prudential (2501 68 (7917) 
London Scottish American (ZSp) 114 
.139/7) 


ffspl 91* 8b. 4 UPC Pf. 


London Trait DM. (23 d) 263 (297) 

M. and G. Dual Inc Shi. (IOpI USb )■ 
(28)7). Cap. SM.- MOD} 142© 40 35 9. 
Mai tun 360 1297) „ , 

MWboprna General C25P) 80. ObpeDb. 
67'a 

M riorum (25 p) 42ba (297) 

MemtlP (250) 85© , „ 

Mercmdle (250) 54 3 1. : i*.^ ©XPf. 37. 
5DCPV. 48 129.7). 4bpcDb. 41b <79 17). 
4'-PCD6. 96 5 

Merchants Tat. <25 p> S5 U 6 4b. 4'aPC 
Pf. 42. 4peDb. 39 (29*7). 4PCLn. 94'a# 

fi &toff Park (25 p) 52J* <27/71 
Metropolitan (23o: 136 7 129/7) 

MtchaJlnes General B <2Qp) 27 (297) 
Monks (2Sa) 148© 

Moor gate (ZSP) SI (27(7) 

Mpnlclnal I25p; 170 (28/7). SpcPf. 46© 

New 7 lnvestfnent 4(>pcPf. 45 (29)7> 

New Throgmorton TsL r2Spi 27b 8. Can, 
ISO© 50 48 9 

New World General Invest. (25p> 43© 2b 

Cfc9r f) 

Nineteen Twenty- Eight InvesL Tcl (25p> 
i77© a 

North Atlantic Securities Carp. USp) 78 

Nortftborouflh. Inven. Tst. (25pi 86© 76© 
80© 4© 3© 4 5 90 1 87 6 94 
Northern American Tst. (25 pi 80 b® 
Northern Securities Tst. (25n) 107© 

Oil Associated Invest. Tst. (25 d) S3 h, 
6 T *PcLn. (25pt 30. 

Omnium InvesL SpcPfd. 46b (Z9. , 7). Dfd. 
<25 pi 140 b 

Ortrtt Hldgs. <25e> 60b® '; 

Orient General fnvesL Tsl MOp) 31b 
Outwleh Invest. Tat, (2Sp) 1 15 b (277) 
Pentiand InvesL Tsl i25p) 99 8 (29/7). 
SpcPf. 47 (25(7) 

Premier InvesL i23p) 169 S': 7. Spc 
PI 4Sl- C297). 7>:PcLn. 127b <26 ’7) 
Property InvesL Finance 168© 

Raeburn Invest. Tsl (2Sp) 122© 2. 5pc 
Pf. 47 (29(7L 4bPCLn. 100b 129,7) 
Rights issues InvesL Tst. <2Soi 26V 
(28(7). Cad. (ZSP) 30b (28/7) 

River Plate Gen. Inv. SpcPfd. 45b (277). 

Dfd. (25pl 260® (2 971 
Robeco (Rotterdamseh Beleoalngsconiar- 
tlum N V.t 'll 30! OS'; 0917). Sub. 
Shs. (Reg Nat. Prov. Bank i Nominees) 
Lid.) (f(.5) 348 52. Sub. Shs. (Reg. 
Other Names) «fl.5> SLT57 (277) 
Rellnco N.V. ((1.50) C28b ) u b 'u 
127171. Sub. 5IH. (Reg. NaL Prov. Bank 
iNomlnecsi LtO.) lll.Sl 254 
Romncv TSL (ZSp) 88b© 7b. 4bpcLn. 
102' : ® b® 

Rose Thistle Tst. (25pt 77 
Rosed I mood InvesL Tsl (25p> 49b (277). 
Can. (25pi 174 9 (2917) 

Rothschild InvesL TsL 477® 2 70* 70 
4 S. BbPcLn. 149b© 9 8 
Safeguard Indust. InvesL <25p) 59 0.9*7) 
SL Andrew TSL I26p) 201 
Save Prosper Linked Inv. Tsl (1 Op) 107(2© 

8 7b. Can. HOp) 103b© 4 3 2 
Scientific Electronic InduaL Tst. C25p) 35© 

b 4'j 

Scottish American invest. tSOpi 120. lo 
,PcPI. 97:. 3'incDb. 34 (297) 

Scottish Mercantile InvesL (25p> 40 2. 
A Non. V. <25 P) 40 1. 7'jocPf. 66b 
(29/7) 

Scottish Cities InvesL Tst. A (25p) 110b© 
(2917) 

Scottish Eastern InvesL TsL C25pl 119 
18 19b. 4 i-pcPI. 42b© 

Scottish International Tst. (2Spi 168 (26/ 7i 
Scottish InvesL Tst. (ZSp) 103b:© b 4 b. 

S'»>cPfd 51®. SpcDb. 87 b (297) 
Scottish Mortgage Trust OSpi 111 b. 
SpcDb, 86 '.-© 

Scottish National TsL <25 d> 12B'mD 4b 
Scottish Northern Inv. Tst. <25p» 103. 

4LocPf. 44 (2971 
Scottish Ontario Invest. (23 p) 108 . 
Scottish Overseas Commonwealth (25 pi 64. 
BpcPf. 401 

Scottish Tea Rubber Tst. (25pt 31 b (29*7). 
New (2 Sd) 4b b 

Scottish Utd. Investors (25P/ 96. SpcPf. 

47© (2917). 6bPcOb. 71 b (287) 
Scottish Western Invest. <2SP< 101 b 

(29/7). 8 (250) 105 4 (297) 

Second Alliance Tst. (2Sp> 181 (297). 

4'jncPf. 43 b (79/7* 

Second British Assets Tsl (25pi 238© 7. 

SpcDb. 74. BpcLn. 237t 
Second Broedmount Tst. (So) 30 
Second Consd. Tst USD) 120 1 (297). 
SpcPf. 46 (28 17) 

Second Gt Northern (25p> 93 (28/7). 8 

<25p> 100 97 

Second London Scottish Amor. <25 p) 140 
Second Scottish Inv. Tst (2Sp) 36. 5oc 
Pfd. 47'- >2 8! 7) 

Securities Trust of Scotland r25o) iS6b^ 
'tie* 6. 7 pc DO. 74 b a 87) 

Simon side Invest. 124® 

Sphm-e imr. TsL C2Sp) 96. SpcPf. 47b 
(26/7) 

Standard Trust USp) 1$4© 1 . 

Sterling Guarantee Tst. USp) 258© 7© 8 

9 ■: 

Sterling Trust (2Sp> 162 129*7). SpcPf. 

Stockholders Invest. Trust (50p) 400. 5 DC 

Technology Invests. A (2SP) 56t-© 6. B 
(2Spi 58 b© 8 

Telephone General Trust (2Spi 178© 

pcLsl*! 04 f 2 SP> ,22 20,3 3 
Jtsnet Invest Trust i50d) 68 (29’7) 
Threw morion Secured Growth Cap. Ln. 
115 

Throgmorton Trust (2Sp) S4b 3b Bboe 
Ln. 3© b© b© 2b 3b: 

Tokengate Invest (lOp) 150 (2971 
Tor Investment Trust Income '25pl 59b 
60 b C2B/7). Capital (25P> 132® (29 7) 
Taranto London Invest. 199 
Trane Australia InvesL (SOp) 60 '29 71 
Trans-Occanlc Trust >2Soi 152 (297) 
Transatlantic General Invests. 91 3 
Trlolevcst Income I50DI SBbVi 7b b. Cap 
288*. 7bpcDb. 73 b (26 7) P ’ 

Triumph Invest. (25p) 217 IB 19 16 
A (250) 215 BpcLn. 161© 2 
Trust Union (250' 85b 
T 42h©* CrPn ' (Z5, ’ , 231 2 - f'lPCPf. 

fnvesL Trust 392 (2971. SocPf. 
45 i« B 7 # 

Union Com mere ial I "Vest (26p) 118© IB 
* ,l L ,29 -T‘- BbPCLn. (fy. pa.) 
.IOS';© b 3. Da. 2b 3 b 2b 3b 4b 
U 177?-« 4 r, s«f 6 S€cur>,ies Trurt (25 pi 
U^ K W« Overseas InvesL (2Sp) 41 

United StatM Deb. Cnm. (25o) 77b 9b 
9i__5bocM 51 128/7). 4pcDb. 3Qb 
,,<28 7). SocLn. 102# b© 3 
Uodown Investment (25o) 42© b® 

'"1277" stockho,l,er * InvesL (5pi 49 8b 
Wltan Invest f25pl 87b 7 8 (29/7). SbDC 
aocDb 3 86?/ 7) ' 6J<,,eDb - 7 °'i C28/7). 

Yeoman' invest. Trait (25 pi 161 (27 7) 
r C297) r " UBCas,, ' re ,nwest - r2s »’ 26 b 

UNIT TRUSTS (8) 

C 50 l 6 i2?/7) ,ncome Fund Income Units 
h^ind G Compound Growth Fund Units 
Trust Fund 

W*"'! G Dividend Fund Income Units 
. / ° “8 08 3 

G Fund Invest. Tout Accumulation 

59 O® 

IRON. COAL & STEEL (123) 

B *55 oc *‘ 271®. SpcPf. 40. 4pcPf. 

3*^1 129/7). 4bPcDb. 64b. 6pcDb. 
B 7 ?. 1 ® llpcLn. 100b (29/7) 

8alfour Darwlm C50p) 79 128/7) 

Beyer Peacock fSp) 23# , 

Broken Hill (5A2) 620:© 20© 30© 21© 
2 3 5 4 2D 19;. 6-bpcDb. 76 126/7) 
Brown Bayley Steels 'SOol 58© 

Brantons 'Musselburgh) i25pl 81 

Locket (25 P) 48© b 
Cory IWffl.1 Son 353® 6 B 9 4: 
Dary-Ashmore (2Sp) 51 $© I- 501= 1 

°34 f °76r7) lnde, ’ lBnd 37S ® *°®’ 6pcW - 
Dunford El/ioti (Sheffield) 12 So) 51 SO. A 
■**•© V® 8 7bpcLn 65b© 

51*5. MTios.) John Brown 147 9 a 6 
Ffther Halesowen (20n) 20 (28/7) 

Hartand Wolff 27b b 4bpcPf. 21 (28/7) 

H |297i rn R ‘ WJ 1 * slle t50B> 24 ‘) 5 
Heed Wriphtson (25n) 61 • 59b 9 

L 67I-* ,P - H ' > t25B> 7SS ® 74<flCil ’ n - 

MacLellan (P. W.) (20pj 19b 20b (26,7) 
JJwsend Steel Tool ( 2 sp) 1 1 8'-® b 
North British Steel (2 Sd) 15b 17b 
Richardson Westgarth (SOp) 36b© Sb 4b 

j opcLn, Gi'r 

Robb Caledon 'Sflo) 23 
Swan Hunter 35© 4 3b S 

^ D ”“ ,t “ B " rar 

Union Steel Mffl, (25p) 23© (2917) 
Union Steel Can. (S. Africa) (R0.50) 3S 
Ward CThos. W) 329 8 6 31. lObpeLn. 
TOO 

Whence (25p) 59b© 60© 59b 60 
Woodhouse Rlxsom (12i=p) .27 5b 6 (2B/7) 

BONES 

Australian (40) 

Broken Hill South 'SA0.50) 151 (29/7). 
Shs. Mss. at - 5A2.50. SA1 .50 PtL) 
'5A0.50 BB £26/7) 

Gold Mines Kalgaarlle fAust.) (SAT) 28 
Great Boulder tSAD.iO' 83® B 
Hampton isol 124® 3b® 2 
Hampton Props. 'So) 29. Sub- Rtv. (Reg.) 

1 (26.-7). 4pcConv.Sec.Ln. 67 (26(7) 
Interstate Oil (SAD, SOI 15 i23?7) 

M.I.M. Hldos. rSAO.SO) 151© 4b 4 (29 7) 
New Broken Hill Consd. (25p) 460 8 
70 S 

New Guinea Goldfields (SA0.3S) 19 (2ar7) 
North Broken Hill (SA1) 78 S 4 
North Kalguril rSAO.JOl 41 b 40b 
Parings Mng. Explm. rsp) 5 (28 7) 
Western Mn<?. Con. MAO. SOI 166 4 8 5 
7. Iss. at SA1.SO. SAO.30 Pd.) ISA 0-50) 
1 * o 15 

Miscellaneous (383) 

American Metal Climax SU5.1) C16b©. 
Warrants 310X9 10. 8PCDbt. iXU.S.IOOi 

Aver Hiram Tin Dredging (25 p> 8B (2&I7> 
Beralt Tin Wolfram (25a) 228 
Burma Mines (12bp) 5© '=© 

Charter Consltd. (reg.l (25p> 262© 56© 9 
4 7 8 6 60 55. SocLn. 91 (29.7) 
Charterhall Finance Hldgs. (5o) 16>'0 h 16 
El Orp Mining Expl. (10p> 49 50 (2BTi 
Emrav >Spi 7b ■ 

Esperanza Trade Transport (12bP) 82b© 
4b© 2 4 

Geevor Tin Mines r25n) 223b (237) 

Gold Fields Minlno Indurt. 7 LocDb. 80 
Gornma Contitd. (25o) 159 (28.7) 

Idris Hydraulic Tin (10oi 34b© 129:7 1 
Kltlingtiall Tin (2Sp' 90 
Lamoa Mining >Sd) 13 (29 7) 

London Tin (20p> It 6© 16 
Lonrho i25di 8®b® 2 1; 3 (- 4b 4. Sbpc 
Ln. so (2771. BJ.DcLn. 65®. 7bDeLn. 
1983-Bfi 62b 6 3 (26 71. 7bPcLn. 5SX© 

xfa'tavan Tin Dredglna (2 Sd> 138© 
MaUrs/am Tin iSp) 13© i29’7i 
M«ru Tin ISpi 16® 15# (29,’7) 

Pahang Consltd. (2Sp» 52 __ 

Pengkalen MOp) 39b 6 <27/71 
Petallng Tin Berhad (SN all 5 8b* (297) 
Renong Tin Dredging MODI S3© 

R*n Tlnto-Zlnc (25 d« 3331© * 3 2 6 3 1 
2b- iBr.i (25P) 242 127/7). Oat. Warrants 
25b (26 7». 41,ncAPf. 47 I2B7'. 5pcB 
Pf (Br.) 49 (26 7'. S'^oeLn. 70b . _ 

SL John d'ei Rev Mining IOpcW. 35 (26.7! 
SL Piran Minina (25pi 83 . _ „ 

Selection Trust (25pi 6900 5© 859 75 80 

SH TUlt Invests. 4 i-ocpf. GOb (2971 
Southern Klnta Consltd (IOpi 82® 2 1b 
(miMinr Malayan O'Niiino <25»iff2 
Sungni Bosl Mines i20p» 46© 50# 

Sunaei Way Dredging (*Ma1* ■ 13b (297) 
Tanjong Tin Dredging i15d) 27# 

Trench Mines '750) 54® 

Yukon Cons- Gold Carp- 71 

Rbod. & E. African (41) 

Botswana RST iR2l 325© 

Falcon Mines (25 p> 33 (2917) 

Globe and Phoenix Gold Mining tlZbP) 
B8© (29 71 

M.T.D . Mangulai i25pl 130© (29.7) 
Ncnanga Conadtd. Copper Minas |K2) 2B 

Oceana Consd rd. rzfrpt 80 (26.71 
Phoenix Mining and Finance «5 p' 36® 
Phoenix Prince Gold Mlirtng flOo) 9 b b 
Rhodesian Cora. f163pi 17'; b (29.71 
RoanConsdtd. Mines 8 (K4» 27028 IS 
Salulcw| €MI Minin® and Finance i12bpl 

Tanganyika Concessions (50p» 192® 4i=. 

9oc«»ed.Pf. 'BOP) SO 
Wank” Colliery «S0 pL 121* 

Zambia Copper InvffSt. I1BD0.24 * 42® 2 
14 4 7. DO. Units Of Ln. 197ft 25b- 
DO. 1992 19b© 20b I* b© b 20 19b b 
Zambia Indust, and Mining Corp. (5U5T00) 
£31 b (29.71 


ZAinbUn Annhj American iSBD) .401 246© 
SO© 4ft: 36t 50 

Souh African (323) 

African European in*. 6 kPI. fiUOO) 65 

AM lo" 1 America n Coro. S. Africa «0. 10) 
568© 4 5 5 6fc fiacPfd. (RSO 0) rO 

Anoio-VranMel Cana. A CR0-50) 70 S 
127.7). A (RO.SO) 775 
Biyvooro/tzicht gom Mng. IR0J25) is* 
Bracken Mme» (Rl) 50b I.Jf! 

Buffo Isfonteln Gold Mng. (Rl ) 245 2 
ConsoUdatod Gold Fields (2S9) ZSK© BM 

3 2 60 1 59. 61-OCLn. 68. TbpeLff. 

Cornw Ho. w in,. ( 

sss^rssws!*’^®™ 

Do e mf o nteln Gold Mng. (Rl) 1B» 

Durban Roodcpoort Oeo*' 

East Pagsa'omeln (Rl) 38 (26/71 

East Driefontrm tR1» 189© 5© 7# 90 

East* Geduld (Ro.241 i i»j© 

East Rand Cons. flOpt 22b 
£an Rand Pr«p. Minn (Rl) 601 
Eastern Transvaal Cons. 'RO^SOi 16b 
Etsaurg Gold Mng. > ® 8 ?LZ , »jS 

Free State Dev. inv. Corp. (RO.SO'^M^^ 
free State Geduld (RO.SOi GOH# id® 15© 

cSuld In*. (RD S 129 7J 

Gen. Mining Finance Corp. (RZI 985® 
Govt. Gold Moo. Arras (MOdder) Cons. 

(RO 02 b) 10b 11 C27/7J 
Grootriol Prop, Mines iHO.35) 19 
Harmony Gold Mm. (ltp.&0) TfW * * -- 
Hartcbcc&tfontdn Gold Mng. (RD 2*-0 *6 

jffiSL58% ,R C^ 9 |nv. (R21 £17® »< 

Kinross ^wllnra 6 (R1 ) 96® 4i- 3 6 3»s 
Kloof Gold .Mng. CR1) Z72* 9 ® 1 6 ® 7 „®,.* 

8 9 9: 701 80 76 7Z. Combined Unit* 
275 SS (297 \ 

Leslie Gold (Rtl 35 SOt „ „ . 

Llbanon Gold (Rl) 189® 8® 8 90 89 4 
6 "j 6 

Lorain e Gold (Rl) 26® 4b© S 
Ltilpgard* Vlel EstaW Gold MOp) 27b 8 
Lvdenburg Platinum (R00.12>>) 104# 3 
Marievalc Cons.' (R11 6S 
MciDesprult (Orange Free State) (R0.50) 7 

M retina (Transvaal) Dev, (RO 501 285® 9 
Middle Witwatersrand (Western Areas) 

Montrose Exuloratlon (15P) 20 (2817) 
New Central Witwatersrand Area* (R0.50) 

hui ^Kkclnfonteln (RH 18 19 (28171 
Orange Free State Inv. Tst. (R 11 66a 70 5 
Potolrtersrust Plotlnums (RO-OZb) 192® 
BS 6 9© 90 

President Brand Gold (RO.SOi 5129 iBt 13 
President SlBvn Gold (RO.SD) 261 5* 2 
Rand Minn Hldgs. lRO-50) 94 
Rand Mines Properties (Ri» 205 - 

Rand Selection Cpn (R0.50) 660© 5 60 
Ranotnnteln Ests. Gold Wits. (R2) 81 78 
St. Helena Gold iRll 570© 5© 6B 
Sent rust Beoerk CROlO) 83 1 
Simmer Jack (R0.02) 23 b (277) 

South African Coal Eats. (Wltbank) CR2) 
300© (297) 

South African Land Exploration (R0.35I 
art® (Z9 7> 

South Wait Africa (20pl 120 (277) 

South vaal Hldgs. iPO SO) 179 6- Opt- 
Certs. (Rea.i 140 <28:7) 

StIHontein Gold IR0.5Q) 35_8 
Sub- Nigel fRO. 021*1 59 <29.7) 

Tranj- Natal Coal Cpn • RO.SO) 63 (277) 
Transvaal Consd. Land Exp Ira. iRI) 355 
7b 5t 

Twertonieln United Colls. (R0.501 130 

ul^Tnvestments (Rl) 137 41 39 fib 40 
Union Cpn. iR 06b) 198© 8 200 196 b 

9 201 2 197 

Union Platinum (R0.10) 136 (29/7) 

Vaal Reefs Evpirn. Mng I r °- 50 lJZ? 8 * 
Venter (post Gold IRH SB* 6: <297) 
VereenlB/mi Eats. (RZ) 

Virginia Orange Free State Gold (RO.SOI 
20 

vlakfonteln Gold (RH 44 
Voaclstrulshult Metal Hldgs. (RQ.02b) 

WMerval (Rustentwrg) Platinum (R0.0S1 
1 50© 44 

Wrlkorn Gold (R0.50) 97® Bi- 7 9 
West Drlefontdn Gold <R1) 995© 75 95 

Wert Rand CondJRI'JJS ___ __ 
West Rand Inv. Tit. (RJ> 818 ®, jE-® b 5£ 
West Witwatersrand Areas TOO .25) 8909 

Wettcra Areas Gold (Rl 11 89 8 7 6 7 b 
Western Deed Levels iR2) 452 5 SO 
Western Midis. (RO 50» 915 10 2* 
Western Beefs Expirn. OesPt. (RO.SO) 274 
Wlnkrikuk iRI) 181# 78 6 7 Sb 9 
Zandoan Gold (RD 31b 

West African (8) 

Akim Concessions Dfd. <1 Op) 4* 

Amalgtd. Tin Mines /Hldgs.) (25p) 16 15 
Btolehl HOP) 6b 7 (28/7) 

Ex-Lands MOD) S (2917) 

Gold Base Metal <12bpi 5© 4b 
Jan tor <12bPi 5 b© 

Kaduna Svnd. (1 Off* 11 

Off In River Ests. (1 2';Pl 4b(2^7> 

Utd. Tip Areas (I2i;pt 9 (29/7) 

Diamond (58) 

Anglo-American Tsl 'RO.SOI £17V» 

Cons. African Selection (2Sn)229®2-© 
2© 3© 18 IS 17 1 6b 1 9 16 21,20 
Cons. Diamond Mines 7':PCPt. IR1> 41 

Che Beers 40pcPf. (Rcn.'{R5‘1 SL® 12V^ 
Did. (Reg.) (RO.OSi 214® 17 18 18 15 
14: 13t 13 14. *Br.) (RO.OSi 252 

Sea B (tiamond Cpn. (R0.10) 8 

OIL (295) 

Ampol Petroleum 'SA0.50' 2S® 6© 5 „ 
Angle- Ecuadorian iSOp' 59# Bb 60 59 
Attack Oil BSb 4. Onrestricled 8 S 

British Borneo Petroleum llOp) 162© 9 
British Burwiah Petro 1 ™") '7 b®* 5 
British Petroleum 615 21 16 27 17 2 3 

4 S 19 20. BpcISlPt. 81 9oc2ndPt. 
91b. SpclstDb. 77b 7. 6pcDb. 79j. 
6-Vac Ln. *SU.S 100' SU.S.93 U U '27, 7» 

Burmah Oil 445S© 8# 5 7 8 4S 6 54 2 
48* 9 51 SO 43 7*. w*(TarijS to &ib- 
, rr iK~ icn aq S3 7bpcPf. 74': (29171. 
BocPf. 82b '27,71. 6 UPCDb 90 b (29'7L 
7'iDCLn. 831-©. BbPCLn. 84© 

Easteni and General MOP' 44b© b * Sb 

Esra Petroleum SbuclrtDb. 1974-78 77b® 
.28/7) 

Royal' 6 Dumb" Pel' N.V? «on. Ned Pet. 
"SFl'JiZZZi l m.. (Hr.) IFI^Q) £22 



Steaua *Romana 8nc (25p) 2S (29/7) 
■Sternol SpcPfd- jSOp) 35 »27|7) 

Texaco Cap. (SUS6.2SI „ 

Texaco Intnl. Financial 45ncSto.DollarLn. 

Trinidad Canadian (25o) 125b® 5 7 6 b 
8b. Dfd. I25p) 120. 

Ultramar i2Sp» 277® •OtGI TM 70* | 5 
83 70 7 80 79. 6- New (25 p> Zff)« 
(297L 7pcUnLLn B2b<26f7i 
Walkers 'Century OHS' (IOpi 73® 3 Z. 
7bPCPf- 60* (29/7) 

PROPERTY (445) 

Alliance Prop. GbpelatOh. 89b t2B.'7i 
Alliance Prop. Hldgs. <2 Spi 93';# b 4- 
SbpcLn. 79 '29/71 

siisstwa 1 . "A 0V7 ,. s-k 

AmSg-’ Inlst. S * 6 ® 

A^C T p^. G noIrt 554 5 

tS,7„, se 'iai P ,’ ’65% a a?7, VWn. 
25a (29.7) 

^o^s'iJa 0 * 1 'Hldgs.. aSP) 58b 
A^td! (XvtJt- Hldgs. f25pi 69 b© 9. IQpc 

<26.71. 

Bamoton' Prmjf Grp. Ord. 55 (26/71. 7bpc 

Beaumont V2S01 105b 5. BpcLn. 71 *5 

(297i 

Berkeley Prop. <25P) 135 <29.7) 

Bradford '250' 139 1 (27.71 
British wnd <2Spi 136b 7b 8 6 7. Do- 
Warrants to sub. 75b 8- 9»iPcLn. 94 

BriKton Eat. IZSP' 136b® 9b© 7 
Browns* a Haven SpcPf. 43: tZ9,7) 
Burton (Montague) 4pc1stDfa. 9Dt© bt© 

Calgary Edmonton Land (7bn) 8b 
Capital an* Counties (25P' 91b 12. 6pePI. 
SO 127-7 1 ■ Spc Inc. Stk 89b (29.7l.Spc 
Inc. Stic. 09'-! 129/7'. 5bpeLn. 162©. BbPC 

Ln. Ill U 1 2L 12 

Central and Dlst. (SOpi 169b© 76 5. Bboc 
IstOb. 76 (267). 6A«pcLn 7SJ: <26;7l 
Centrorlnclal Ests. (2CPI 70 <2717). Do. 

Cap. 66 (267) _ „ 

Charlwood Alliance Hldgs. MODI 68.© 71 
3b 42b 3 7bPcLn. 31 
Chartorbrldge Cpn. fibecIstDb. 60© (29.'7) 
ChesterOeld Props. <2SP» 119® 18 19 17 
(29 7) 

Chown Sec* (2 Spl - 88 9 
Churchbury Ests. (2Spi 193# 7© <29.71. 
BpcLn. fill-* 129.7' 

City Acre Prop. Inv. Tst. 10.2pclStDb. 
99b 1 26 7* 

City Country Props. MOpi 33. GpcLn. 85 
12617) 

city Offices >25p) 76 b 

City Wall Props. (25a) 166:© 6 8 5 
Caiman IE. Alec' Inv. BpcLn. SI b <2771 
Cornwall Prop. iHIdgi.) <5 pv 78b 9 7b. 

New ISpi 80 iSB/7). lOPCLn. 110© 10 
Country New Town Props. MODI 30b 29b*. 
7pcLn. 107* 

Crawan Combined Sew. SbPClStDb. 67 

□ae/an .Hldgs. (2Sp) 63© 

Dares Ests. <20pl IO '2871 
Dorrirgton Inv. MOp) 43 '28.71 
Edger Inv. <25p) 178 6 7, BncIStDb. 
61 b (28)7) 

Estates Prop. Inv. (25pi 147. 7-VpcLn. 
crrvng. subs. rts. 106 
Euston Centre Prop*. iO-4pei»Db. (f.P-> 
102b ■ 26/7 1. (ISS. at Par. £50 Pd.l 
52 <4 (28'7i 

Evans Ol Leeds (ZSpt 94© 3 S db 
Fore Street Inv. iSp' 12 b© 

Fraternal Ests. <25 d' 30b 
Grand Junction \2So> 1 34 '=© 2 3 2 b 

'29. 7 1. GpcPf. 48b© <29.7 1. SpcLn. 163 
>26 7) 

Great Portland Ests. (SOp) 322© 3 
Green iR.) Props. HOpi 50 49b 9 
Grcencoa: Props. H5 pi 4ft-'< 

Grendon Seu. MOp) 84 b S 
Gresham House ESL 540® 2® 

Grorewood Secs. (Spl 28. 7i=jjcPf. 64']:© 
Guardian Props. (Hldgsj i35pi 6T=® 1- 
129 7) 

Hallmark Secs. BbocLn. 73 b 5 <2 8, '71 
Hammersoii Prop. inv. Tsl a (25b) 421 a 
19* 24 

Haslemere Ests. (IOpi MSb 17 
Heron Hldgs. labpcIstDb. uss. at par, 
£25 PU. 1 26b© <29:7 > " 

HoHoway Sackvlllc Props, 7bpc1stDb. 
75b* 

Housa Prop, of London i50ni 96 12 8.71 
Investment <2 Spl 44 i28'71 
Kav-Bevan (Sp) 21b 

Land and Gen. Ovpmnts. A N-vto. ISp) 
21© 1 30 )■ 

House Pptv. Corn. iSOp) 116 

Land* Investors iZSpi 108 10 (297) 

Land Secs, invest. Tsl iSOp) its* 4'i 
f 4 3. 6pelstDb. 1979-82 76b 120(71. 
SocIsrDb. 1SB0-9Z 66 < j (2S‘7>. 6boc 
1«Db. 1978-83 76 «29.7l. 7'tpCljtDb. 
7Bb. a'jDcUns.Ln. BB b© 7 b 8 7. Do. 
New 87b© 7bt 6b. 4pcUns.Ln. 143b® 
2i* 2. SUocUntLn. 144b ib 
. 5. 6bpcUns-Ln. 137 6 
Law Land 370© 89. 7 'speUns.Ln. (carr.m. 
to sub.) 1 17 

Levtis^^Johni Props. lOPCDb. 101b L 

Lewston Dvpmnts. <12l;pi 73© lb© 1 
London and Prav. Shoo Centres 1 Hides.) 
IIOpi 51b (29/7) 

London City and Westdlfl PrODL (1 Opl 
37b* ■«© 8© 7b b 8. GbPClstDb. 67 
1267'. 6ijBeUns.Ln. 68b© 6b 
London Cnty. Freehold and LsMd. Prom. 
3bne1rtDb. 51 li. BbPClStDb. 68 I26l7i. 
7'ilstDb. 79 12771 _ 

London Housing and Comm. Hldg. (25pl 
77 <2971. TOpcUrrs.Ln. 84b© 3* (29,71 
Londpn Shan Pntr. Tst. l2Spi 78b® 8 8. 

SbpePf. 48. GbucUns.Ln. 9Sb *297) 
Lvnton Hldgs. <2opi 96 129-7) 

McKay Secs. <20 pj 98 (26.7) 


Mavbraok Progs. (2 Sp» 71 '27/71 
Met. E«. and Prffp. Coro. (25P)17< 

9 b 8. 4';pcPf. 45 (267J. _4gg 
SI. ftpeUbLLB. 79b© 80MP.80 
79b 30'.’. SPCUDLLn. 133b 2b 
Mmintview E«i50i 27b Sb _ . 

New London Props. i2Sdi 132®. 1 

4ft '277L 3 2 «Klstn 43 
worm British Props. i25oi 158b •• 
Oddraino's Pptu. and invest (25pi 
Parwav Land and InvesL ,2So' 72'. 
Peauiet Pptir _C«wp. <25pi 92© lb 
SpcPf, 46b (27i7i 

Penreula Invert. (So) 350b 2 (2ft 7 
Pramvtv Hldg. and I ovtm. t«. aapi 
(26 7* 

Property Partnerships 'Z5tn 62 
Property See. Invest. Tsl iSOp) 212 
Raglan Tst. (Spi Mb b 
Rcaiouai Praps. (25 pi 252®. A 
262 3 1 (29 7i 

Regis Hldos. 8',-PcUns.Ln. ftlb (27, 
Rrilable Pro 03 (25P1 29 
Si. Martins Con. '2SP) 296© 303 
9 12. fi'-pcDta. 69-b. S'jPCCnv U 
164 6 (26 71 

». Mar* Abbots Inv. 6ncDb. 72: 
Samuel Props. '25P) 223© 6 4 5 
Scottish Mc1roPP*u*n (20n) 1120 12 
<29 7) 

Second CltY (lOffJ 28b 
5> mo S«cs Tsl. SbpcUnsLn 71 <27* 
Slough ESU. (2SP) 94t© Gi 5 db. 
p(, 571.# 

Severe ton 5ees- (20p) 01® m 

Star (G.8 1 Hldgs (50o) ISQi 6 B 
6t B 6<- 7 BbPcCnv.Pf. 130 ( 
6'vptCnv.UTis.ln. )9i: 89 92 
Sterling E»W. (25 p) 178 9 
Stork Co« version Inv Tst. (2501 f 
Suniry <B.) Inv Tst. <25 p> 1754.86 
5© 30© 79© 93 9 20S 96 92© 
195 91* 8 200 1 3 

Town City Proi*- HOpi 112 11 12 
Town Commercial Pro pc. (20ol 
6 bpcCnv.Uns Ln. 106© 6 4'- Sb 
Town Centre Ml. /25 p> 51b 2 1. C 
Shs. iZSpi 46© 7 8'= 

Trafalgar Houv Jnva. <20p) in 'j 
19 171- 19'=. Sub. warrants to 
Uns.Ln 15'; (26/7). TbffcPf. <r(9( 
Ord. ol 20o) 360 (28-7). 7bPC 
rights 1 65'-© 6© 4'^ <29 71. 7i 
DC 571* 9. lDbocDb. 109*® f 
9'-ncUns.Ln fcarrvtng rights) 11C 
12 13. BnCCnV.UnS.Ln. 164 t 

8 pc Uns.Ln. 79b 

Trafford Park E«n f2SM 721= <2S |’ 
Utd. Real Tst. (25 pi 217© 16 1. 
Warner Est. Hktpi f25oi 98* 6': ( 
Warntord Inrs. 12 Op) )^7© 129 71 
Webb (J > (5 p> 12'*© 

Wesrm'nsrer Inv. (20n) 112© 1C 

B'-ncUns.ln. 66 

Westminster Tst Hldgs. <20n) 57j 
6 4 b. BPCUns.Db 791- 
Wingate Invs (20P) 77 b (27.7) 

RUBBER (111) 

Batu Kawan MOp' 109© 

Beau Se/our MOp) 7 
Bradwaii 'F.M.S.i MOp) 19':© 

Bukie Mertalam MOp) 8'i 

But It Scmbawang Ests. 'FM 49b© .' 

BpcLn. iSSO.75) £9b (28.7' 

Dalkeith Ceylon ilOol 5 l26T) 

Duff DcvPt. I25p) 83 
Dunlop BpcPf. 58 i2B 7) 

Elp'tlya Hldgs MOp! Ilk 12 (28.7) 

Gadek MOP) 12b , , . 

Golden Hope MOp) SBbO b b b 
Guthrie 1927® 9 200 1 )99b. 7) 

61 (2671. 9'«pcLn. 89 (287* 
Highlands Lowlands Para 33 b b 3 
IRT Go. MOP) 48 128 7) 
inch Kenneth MOP' 14'« (28.71 
Kcoitlgalla H0 p» 3b 
Klnta Kolias 1 1 Off' Ib'j (267) 

Kuala Lumour-Kepong Amal. MOp) . 
Kuala Selangor MOp' IBb (28.7) 
Kullm Group MOp) 25 U 
Laras <1 Opl b (26 71 

LWOU iSP' 5® 

London Asiatic <10p» 42 b 
London Sumatra 11 Op) 17 
Maledle c/ohora) (Sp) 17b (26/7) 
Mai aka n <1001 17 
Malaya Gen. MOP) 21® 

Malavabm (IOpi 13b© b 
Mcrtimau Pefrph (IOpi J6b 
Narhorough IK M S.1 MOpi 7J: Bb 
Padang Sc nano If Opl ©b I 2 , 6 ' 7 ' 

Ratal I no (10p) 39© 

Patan) Para MOP' tl <28-7* 

Plantation Hides, il ^ p) 2) b«. 21 

133©. 1 IPCLn. 1991-96 'Fy.Pd.l 

ft. llpcLn. 1991-96 9® 10® 7 6 
St. George tlOpl 6 (29'7) 

Sam pang (Java! tfOP)7i- (28/71 
Seahcld Amalgamated MOD) 42 11 ) 
Singapore Para <5pl 6'; 

Sogomana Grp. OOP) 24b 
Straits < 10 pl 17 16 b. >129/71 
Sungel Bahru MOW 1«b '29/7) 

Sungei RlnChlng r '0pl 40'» 

ftSa^ViVon'i'iort « * 

Unlted^Rubber Coffee (5P) lb <27, -7 
Warren (10o) 11b 

SHIPPING (141) 

Alexander Shipping 182 <29.'7i 
Anglo Norness 6'apeUnsec.Ln. 67 
Atlantic __ Shi Citing Trading A No 

Brit. Commonwealth ISDd> 212:1 
14 12 13. S'ipcPf. S2- lOboc' - 
Ln. 102':® 

Caledonia Invests. <25p> 196 

S ommon Bros. (SOp) II 3© 

ourt Line >2 Sp 1 130 t 29'i 3J. 
Unsec. Ln. 1974 102. IlDtUm 

1990-95 95': «7T) 

Cuoard 5lffam Ship 190b?® B 5 

F?sh?r 3 tJ^mes? , 5Qns (2Su) 82 (26(7 
Furness W1ttiv_322® 23 21® 32 
24 36 4 26 7. SocPf. 505 (277) 
General Steam Nw. 610 i29/7) 

Grata Shipping i A Nan-Vta. 288© 
Houidcr Bros. S2G 7 30 (26.7) 
Hauldcr Line 215 (28'7) 

Huntino Glbaon 163; 

Indo-Chlna Steam Nav. ISS <|7/7 
Jacobs Llohn I.) (20o) 62# 3© 
London Overseas Frclohters <25p) 

Lvte Shlpo'ng l25pl 82. A Non-Vtg. 

Manchester Llnera (20pi 69 72 <2j 
Ocean Steam Ship i2Sp) 105© b • 
Peninsular Oriental .Steam Nw. S 
46 129171. Dfd. 168 b© 9® 72® 

6 3 6b. 3bpc2ndDb. 31© (29:7*. 

Rear'do^ Smith Line <50o) 70 (29/1 

Riirima'n ’ 

TEA & COFFEE (19) 

Estates 80© ti 


A 5 m p*c« ed T “ 


rlOol 4, 
29© B* 


An7hlamana Tea Estates 
Assam Air. can Inverts. 

Assam* Consolidated Tea Estates (25i 

Assam-Oooars Hldgs. 72 (26 '7* 
Assam Frontier Tea 59 '27 . > 
Blantyra Tea HI19S. 123 (277) 
Sogawantalawa Tea Hldgs. 56 '2 6/1 
Borelll Tea M <267' 

Borhat Tea )2Sp) 11 ,‘28‘7) 

Camellia lnvsts- HOp) 47 

Central Province Ccvlon Tea HldBL 

Ceylon Amalgamated Tea Estates R 

Ceylon Tea Plantations Hi«u. 120 ' 
Consolidated Tea Lands 288®. J 

Cra'lg 4 Tea Estatei 39b OJ/TI i 
Dcmooera Tea i25o) 30® (ZST) 

B cundi Tea 38 (29 7) 
evitural Hldgs. MOp) 12 '27/71 

Ohamal Hldgs. 110 

Dickwclla (Hldgs.) 40© <29 7) 

Donars Hldgs. MOpi lb <29’7) 
Dooiahat Tea 125# (29,7 1 
Duckwari Tea Rubber Estates COf 

East 'India Ceylon Tea 43 „ ^ 

Emulro ol India Hides. MOD) 3b# l 
Hanin/ia (Cerlon) Tea Rubber 144 i 
Iss 8 heel Tea 43*« (29 7) 

Joka. Tea Hides. 44 

Jorehaut Hldgs. 68b* 5*© <7.97) 
Kanan Devin HHIs Produce 80 <2Gf 
Lebang Tea 57 «29,7> 

Larin bourne Hides. 172 _ 

Lunuva (Cevlom Tea Rubber Estate 
McLeod Russel 94 L 7pcLn. 191 
44* 

Makum 'Assam) Tea (5Dp) 53 <27.7; 
Moran Tea Hldos. 60 
Namdang Tea (SOpi 94© 

Nuwara EUya (Hldgs i 25b ‘ 

Ragalla Tea Hides. Non-vtg. A (25B) 
(29 7' 

Raiawella Prod. Hldgs. <50pi 10 (27 
Ruo ESL Hldgs. (25DI 38b f27'7* 
Southern India Tea Ests. 33© (297) 
Standard Tea Hldgs. 50© 

Surmah Valiev Tja (2Soi 32 30 ' 

Tliwangle Tea Erts. (2Sp) 14 (27/7 
Warren Tea Htdgs 53 2 (2ft 7' 
Williamson Tea Hldgs. 71 (27*71 

TRAMWAYS & OMNIBITS ( 

Anglo-Argentine Trams SpdstDbi 
(ZB 71 4pc3rdDb. 41 1 
Calcutta Tramways 17 

E wer (G.t MOpi 16b __ ___ 

ancashlrc Utd. Transport 82 (ZB-T). 
Pf. 49 

Lisbon Elec. Tramways 108b 7b (2S 

WATERWORKS (15) 

Bournemouth District 44b® 

Bristol Waterworks SpcPf. 45© ■*=*/ 

Colne Valley Water BbocPf. 70b ; 
East Anulran SpCCoiu. 45 .26/7'. 4 

69b L26.7I 

East Surrey Water B (7pc Max.) 
6J-pcPf. 1931 -83 71 >s. BpcPf. 19 
B4'« >26 7' 

Essex Water Spc 45 rZB'TL 6 pcPL 
FolkOrtone 4PcDb. 36 
Hartlepaols 5pcOrd. 45 '2817' 

Luton Water 6'jPcPf. 71b 
Mid Kent 46 1277) 

M'd Southern SucOrd. 45 (27/71. 

Db. 31. 5ocDb. 46 i27/Tt 
Mid 5ussex Water (7 dc Max.f _62b i 
P ortsmouth i6pe Max.) 45. 5ocPf. 19 
65 

S. Sta/tontshtre lOpcPf. 109 (267L •’ 

South West Suburban 5pc 45b f 
6bPcPf. 73b 

Sunderland 5. Shields 6pcPf. 66 
Sutton District ilOpc Max.) 88 ( 
Ord. (7 pc Max.) 62 b >27/71 
Woking Diil SpcPf. 47© 

Wrexham East Denbighshire 7pcOn 
(277) 


SPECIAL LIST 

JULY 30 (1) 

Lowe (R H.» 6boc1rtPf. 4 Bp 
P alace (Torquay 105 d© _ „ ... 

Triplex Foundries Group 5'iDCPI. aa' 

JULY W (3) 

Natal 5team Coal 387 tap© 

Palace (Torquay loop ■ 

JULY 28 (1) 

Chepstow Racecourse 73p 

JULY 27 (NIL) 
JULY SS (NIL) 

rule 163 (1) (e) 

Bargains marked under Role 
( 1 ) (e) Ib securities for * 
quotation has not been gra 
and which are not recorded 1e 
Official List. 

JULY 30 

Atkinson Oates 64© 

Amt Continental ResoilrtBl 10b© ] 
Aust. Wide Minin© 4b«. Options 1 
Auatlffi 57 b 8b Sb New 8 9 
A ret. paper Mfts. 81 
Amerada Petroleum £31 b _ 

Auto Electric Service Corp. 230 . 
Apollo International 4© 

Afrikander Leases 3 

Alliance Oil Dovolp. 15 

Bougainville (f.P-i 134®. (p.p.l 96© 

B.P. Oil Gas 352 

Brldsu 0)1 9 j j 

Barjunuj Tin Orcdolno 270 

Qfaa Gurov 7*tpc 1978-91 (£50 ptfJ 

Consol. Gold Fields Aust, 383# 

Central Del. 792 


*J4 


L S 
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Syntax Cm. ' £30>: 


Oil Gas £ 2 : 
.m£)J23« 


30 2 


10l« 


* Grow HhtOS. 5b 
-d EHBln«rs Products 133 

W i 2 f , 

■ (tuObrr (Aim.) 56 , New 53 
Ijp. CS3ii should luve been £354 
_ Film 1251 Eh 7 

TM. W.» £18 
» Hides, iso 

»k U n 

"gsAiw 

' 43a on £12 <4 
TfISO 48 

• • iM MBthrson 299 

Jurol Minerals 6 b 

rt«h Meul 61..0 
•• SSft i* 

an Mineral* 10 
i) Ex. 2440 1 

**r* p 0 S“ p *r?' t 1 '?* 8 «4«b® 
fjVffti Oil 340 6 5b 
ofliir Mineral* 45 
St Oil £174 
mtu Oil 34 i; 
m Finance iB’i 18 

■■■ 'Sb®V'' 9 

Metal 60 7 6 ij 
. M? OH Gas 22>:0 
Earth 149 14 13b 13 
n Can. BOO 

don £13 0 ® 110 IDF. 10 n 
'. *r Sugar 74 ® 

. r petroleum Cl SUM 

CMillnenUl 59 61 600 60 
ler Concrete £3 
.* Meial 13 
Wallsend 400 IS 12 
. .IfO 125 !• 

SWS Bros. 170 

' W 740 SO 4i;0 1 3 70lj 69 70 7 
:|n*Httnent Warrants 8500 
'• tend Mines 390 40 
■erg Class A 9400 
Vallcr Minerals 24 
■v'S 62 
• Oil 17 

- -Ex. 7650 30 

1 Trust iS.A .1 7600 
■ ontlnontal £ldu<p I 3 b 0 Ujg 
mcx 20 ® 

“ >er (FI. 20) £164 
■lock Marden 1150 17 
Side Oil 650 60 3 1 2 7. (F.P) 430 

PE U-.ntx 170 18 17 
.. ndustrlal 330® 

Creek 169® 21 3S 700 70 1 58 

.. 1 

retd Minerals 64 
■loss £18- *6 

JULY 29 

irons Cork £17lr 
Ksndas Cement 4s 
cc Petroleum 9 
DereT. 40 

* Guarantee B3 9<x 
- lean Tel. Tel. £22 ig i u 
Valley Indust. £13 
' Meul Indus U 74 b 

- . Oil 6b 

. •[rfenftone of Canad4 £23 
Jros. 140 
■In Ex. 53b 

--. Jan Superior Oil £21 b 
- Tan Vickers 3280 
'■ main* Perkins 3670 50 
(G. J.» 39® 8bO 
lea 153:0 
Bcvd Mills. 260 
... -'.ic Rietinto 345 

'1. Gtnd Fields of adsl 340X 
.. ' -<ertlal L-nlon rAusLi 81 
Hon Tar Chemical ES4 
; ‘ IndS. 1390 

.-IT Skid el by (Canada)- 1320 
. Drtlde Oil 2U® 1-V® 

-eld Steel Vanadium 930 
Ison Innl. 1750 
THIdflS.1 780 

■ ■ Sec 1992 SUS104>B® U» 

Mina dement 91 go 
. - . (Ann.. N.2.) Ora. 84 
' ' (son Minerals 3 
'-Lease '152 
'■ |*n Petroleum 1050 

- Emporium 118b® 15 
nba OH 3 <4 

S eam Coal 3B7bO 900 
cborah 140 
Ltd. 1480 
ndustrles £ 18 U 

- t Dwd. 40 
Oil ISO 

jra Mines 4550 
- • Gas Oil 27 

Capper 101 100 
ina £42-’« 4 
'i'I'Hi .** Minins 42 


Seeks Minerals 140 
Scott Paper sip 


K rTBS. * US100 ^ 

Standard DU Indiana £32^ 

Standard OH Next Jersey £383* 

Southern Co. £11 b 

s.s. Pulp paper 81 

Tara Ex. 778® 70 

Tangkan Harbour Tin 3St*o 50 

Tratclodge 41 

Thomas Nationwide Transport 72b 
Thins Holding 146. 

Westmoreland Minerals 7® 

Wool worth If Idas. A 181 Z 
WU Industrial 320 

JULY as 

Aust. Motor 300 

Aust. Consol. Minerals 180 18 19b. 
Options BO S Hi] 

Ashburton Oil 1 U9 
Aemin Ex. 4'gi® 

Anglo United fckrrol. 64 

Australasian Mining Cdrp. 5 

Acme* Hldos. 7 

Borden 63.PC 1991 SUS102* 3 

Beach Petroleum 24 

Bridge OH 9 b 

Commonwealth United 11 pQ 
Cumpegnie Francala de P e tro l g £2Xfc 
Colortone 4 

bavton Power Light £l1b® 

endeavour on S 
Grcsnrau Mining 14*0 
Highvtld Steel and Vanadium 94 
•Min Minerals 6 

Hill 50 Gold 14 

Inti. Manner Resources 25X. Do. Wmts. 

Iowa Beef Processors £.14 
Kla Ora Gold 24 
Karangl Minerals 6 7 
Kamllarol Mines 6 
Lotoma Mines 58 
Munga Creek 30 

Midland Marine 5pC 1988 SU597* 8 
NtnL Bank Of A UK. IA.RJ 140 1 
Northern Mining 190 
Omni OH 5 

Pennsylvania Po wer Light £1 1 <aO 
Plata Gaa Oil 65fl> 

Ranger OH 804 
Santee Oil 1450 
Scamander Mines 10b 
Scaargo 300 
Stsllanbosti Wine 288C 
University Computing £14 
United Aircraft flfib 
Walker .Hiram* G. W. £18teO 
Waltons 540 
Westraltan Nickel 19 
Zenmac Mines 6 

JULY 27 

Atkinson Oates 640 S 
Alexander Fund 47SO 
Anchor Petroleum 20 
Anglo Lautaro Nitrate A 100 
Aust. Consol. Inducts. 74 
Aust, Foundation 35 
Ampol Ex. £0 
Arisen Transportation 29 b 
Baroab 35b 

Canadian Breweries 345 3 
Custom Credit Carp, loo 
Ingersoll Rand £14 should not have 
marked <26/7/711 
East African Breweries 750 
Eastern Capper 7bO 
Fiat SUS7.i>0® 

Fraser Nnm 729 

Grata (W. R.) 4bpcDb. 1990 £259 
Hartoc Oil 2 b 
Hastings Ex. Hit 

B aas 8 pc 1978 SUS97* 8 
esperus 95 b 
Hubert Davies 70 
International Pacific Carp. 55 
Keywest Ex. 49 
Lambert Industries £19H 
Litton Industries £13bO 
Matsushita Electric 88 U 
Mount Hooe Minerals 69 


Mount Lyell 7 t 
M id Eastern Minerals 33. <15 cents) IS 

PerarolT £251* Should have been £28»i* 

■SSra 810 

flSS^a^SSSLlaSO 

Tooth and Co. 232 

Trans Ocean Gulf 8pc 1986 SUSSSb >• 
United States Steel £lSb 
Vuttan Ex. 4 b® 

Woo (worth (F. W.) £249^9 
Woolvrorth (Ausl). 31 
Western Docalln Oil 350 

JULY 26 

An sett Transportation 319 
Aust. Oil and Gas 17b 
Anglo* Lautaro Nltrata A 100 
Brambles imfs. 94® 

Bank of N-S.W. fAusL Reg.) 287 
Bethlehem Copper 845 
Columbia Gas Systems £18*|«9 


ACTIVE STOCKS 

STERDAY — 

Prices in pence except where otherwise indicated. 


F.T.— ACTUARBES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


Den o min a- 

No. 

of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

law 

Cbem. Inds. 

£1 

21 

320 

— 

328 

230 

International 

£1 

17 

224 

-12 

236 

121 

ah Oil 

£1 

14 

452 

+2 

477 

2971 

- Transport... 

25p 

13 

411 

+2 

426 

327 

ays Bank ... 

£1 

12 

607 

-4 

618 

3271 

ter Paper ... 

£1 

12 

164 

-8 

191* 

133 

nd Bank 

£1 

12 

529 

-6 

552 

2871 

Westminster 

£1 

12 

605 

-2 

630 

323} 

• Walker ... 

25p 

12 

290 

+3 

297 

1921 

y (Bernard) 

25p 

11 

196 

+6 

203 

105 

i Elect. 

25p 

11 

397 

— 

416 

257 

1 

£1 

10 

450 

+8 

450 

172* 

Property ... 

10p 

10 

90i 

+4* 

101 

49 

Keen 

£1 

10 

418 

— 

424 

"271 

ver : 

25p 

10 

S18 

. -2 

327 

215 

he above list 

of active stocks is 

based on 

the number < 


ins recorded yesterday m the Official list and under Rule 
-:U> (c) and reproduced to-day in Stock Exchange Dealings. 

THE WEEK— 

Prices in pence except where otherwise indicated. 


Denomina- 

No. 

of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on week 

high 

low 

Chetn. Inds. 

£1 

112 

320 

+5 

328 

230 

Westminster 

£1 

95 

605 

+6 

630 

323} 

Transport... 

25p 

SO 

411 

+ 1 

426 

327 

'i Elect *'A” 

25p 

79 

397 

-r4 

416 

258 

ays Bank ... 

£1 

77 

607 

+ 14 

618 

327} 

nd Bank ... 

£1 

74 

S29 

+6 

552 

287} 

s Bank 

£1 

72 

615 

+20 

618 

310 

1 

£1 

66 

450 

+70 

450 

372} 

ver 

25p 

65 

318 

—2 

327 

215 

Am. Tobacco 

25p 

63 

379 

+1 

391 

265 

International 

£1 

62 

224 

+13 

236 

121 

ah Oil 

a 

61 

452 

-5 

477 

297} 

Investments 

£L 

60 

438 

+13 

450 

304 

fluids 

25p 

57 

129 

-1 

136 

107 

rd 

£1 

56 

196 

-4 

212 

88 


EGIONAL MARKETS 


fleets continued to give 
id yesterday, with the UCS 
ties adding to the depressed 
Street 

led Irish Ranh rose lOp to 
on the Irish Exchange, but 
or Guinness slipped back 2p 
Sp. Brookes Thomas gained 
• 270p, while CPI at 82 p and 
rtord Glass at 87p each put 
>. Ever Ready Ireland added 
-t 55p, but John Halltday 
.ad ijp to 4flp, while Alliance 
xt 97p and Gouldings at 47p 
shed lp. 

the Midlands and Western 
?. J. Reeves eased 2p to 44}p, 

,• Westlands at 47Jp and 
-ury Schweppes at 85}p each 
: ned lip. 

Tscas Finance jumped 125p to 
on the take-over report, 
hborough advanced 94p to 
and Rivlin put on lp to 36ip, 

A.B. Eler Ironic reacted 13}p 
5+p, Delyn lost 3p to 47jp 
John Bland eased 2p to Sip. 
end Stamping put on 5p to 
and G. Wmn were 4jp better 
74p, but Bamfords shed 3p 
-ip. 

the Northern Stock Ex- 
ge, L. Fairdough improved 
■ 232p but Feb (Great Britain) 
ped 4p to 54p. Fitch Lovell 
need 5p to 90p but Richard 
'son and Nephew shed 6}P 
8Jp. LJoyds Industries moved 
p to 63p. John Raggas gained 
id 155p and BBA put on 
her lp to I3fip. Grattan Ware- 

1 Prkvi m pence Md denon Ha aO— et 5 b 

340 I 


kop'f 1. 
» iBi £). 
Dbe ....... 


*»* I — 

741;) .... 

16u 

107 is I ..... 


kUH EX CHANG a 


4Mm»f 

ilBwl. 

■11m 

w)y£l«. 

Otaallto 
fftofi Bda 

I Qnqa., 



«L .... 


£74-67 
97 
68 
64 
32 i E 
47 
63 

107 Ml 
73i a | 
47 
22 
55 
43 
SB 
*6 


hi 


-1 


nimig Ship el 

Rel'mSl'ehlOi 

Hill (Chalet £. 

K1wiM-» 

(onll'iSblpEl 
'LyeTr'illiiKlOi^ 
Pearce a H.._ 
Perwrth, Bag. 
Gladall fWitj.. 
Smith (HernaJ. 
Snma Gb cm— 
Vi want (H.)„ 
Watmhajxi’B . — 
Wj^es(LololOp| 


houses dropped 2p more to 22Sp, 
as did Provident Clothing to 236p. 
John Peters surrendered lp to 
123p, as did WiDiam Morrison to 
67p. Walter Bondman rose 6£p 
to 231ip but Sheaf Steam dropped 
SJp to 172p. KeyroUe Parsons fell 
3p to 15flp. 

Thermal Syndicate fell 8p to 
36p on their interim, Steetley also 
weakened 8p to 185 Jp. Charles 
Roberts were lowered 5p to 245p, 
and Barrow Hepburn and Gale 
were 3p easier to 141ip, but 
Walmsley (Bury) recovered 2}p to 
IlOp. 

Adams and Gibbon were 3p 
easier at 60p, ahead of their 
interim figures. Wright's Biscuits 
added 2p at 44p but Carliol In- 
vestment Trust dipped 6p to I92p. 

Clover Croft and State were 
taken at 26p. while Pee) Mills were 
wanted around ll|p. G. Dew 
marked at 81p. as did Thomas 
Robinson at 54p, Scapa Group at 
69p, Glovers Chemicals at U2p. 
Leeds District Dyers at 35p, and 
Yorkshire Dyeware at 197p. 

On the Scottish Stock Exchange, 
Inveresk Paper put on 4}p to 28ip 
and Scottish Brewers moved up 
lp to 430p. but Bank of Scotland 
receded 7p to 515p. National 
Commercial Bank were lip lower 
at 147 Jp. House o£ Fraser dropped 
4p to 208p. while John Brown at 
129p and Wylie Hill at 34Jp each 
declined 3p. Losses of 2p showed 
in Distillers at 151Jp, W. Baird at 
146p and Babcock and Wilcox at 
272p. 

UfrtMx vttaratan MM 

1141s 
60 
470 
105 | i | 

115 
406 


10- 

1431a 

65 ‘ 

<3 

40 

66 

45H{ 

10 
42>2 
44lfl 
15 
28 


NORTHERN EXCHANGE 


•4*03 ft WESTERN 


0 Tum A.; 

.BJfc 

id 

ta»ad5pj 


flDpl 


InepfiL.. 

•OJ.S. 


481*1 

SO 
14 
12 Mi 
30 : + 5 

111 - 
36 
183 
100 
lfliej 


Altnny lav^Op 
Aib 6phmlB&. 
Belgian) M£Dp 
. Blfabr & B»ron. 

I Booth Cum. 10(i 

Brady <Q) — 
Uralme (TAJ). 
Bnlgy'rlMiOp 
£rit.2Uh'pi(iOp 
BnnKttl H... 
Bury Bing (20p 
Clover Croft— 
Cromer KlugEl 

K k_a_ ‘A’ 

ood 

Bng.Nfitrlny^£l 
Bn ... 
Qaady. 

Gardner (X.) 

(la one 

Uefilao WaUfipI 


59 

64 

5 

391j 

15 

93 

40 

161 

4 

441g 

OJ* 

£6 

3o 

40 

59 

48la 

18 

34 

S70 

8212 

5 


+ 1 


-f-Sifi 


Eti£KifM Brew. 
HlnrimuKiOOrl 
Bo>t(Jo9nfa(£l 
laqhaofu) lOp 
I.O.M. Strati' 
KettonCeu^El 


L'poolQrain £1 
Mon. Ofinal £1 
Meat H. & Sou 
JTkjholaa Yhu.,1 
Xfhn.61daraU) 

Ped SUDa [ 

Sayn-CoutlSfpl 
SueoIoSpSip 
TfivBa*xBut80pl 
Tyrack (W) Wp 
0tid.CttlePd£l| 
Wood (&U— 

Wo*dyrMBl2iri 

YwksSidaSOp. 


lie 

250 

80 

ns 

67*4 

80 

im 

421* 

16 

50 

26l« 

310 

5ig 

42is 

15 


+1i 8 


-Me 


SCOTTISH EXCHANGE 


Aiiu PI' U'elOi 
Bran Coo (M)... 
Clyde Paper... 
Coltuess I ml,.. 
Uralg A Baar£U 
Ualm're While 
Dylraa.........« 

GalkorayU).-. 
HiUAWyUe^. 
Leeo(JJ) (ION- 
MaoUnoo.. — 
Mom boo & a. 
Hiebarda(&p?.- 
roofieroa 
United Wire— 


1 Ho 
84is 

9*5 

20 

182 

34 

125 

7lg 

341fi 

26 

SO 

11U 

171g 

38 

57 


1 

. CAPITAL GOODS GROUP (284) 


155.80 

— 0-8 

' 6.05 

' 26.53 

3.62 

157.04 

] 58-62 ,167.92 

J156.01 

|119.65 

>168.62 104.03, 1B1.50 1 82.82 
(23/7) . (2/5» .(19,-9«> i25/6. i eQ 

2 

1 Aircraft and Components (3) 


109.41 

-0.9 

7.40 

13.36 

5.70 

110.42 

11088 110.38 

10OB6 

j 98.44 

IZ 10.88. 66.40 280.12 

! 66.40 

5 

1 Building Materials (29) 


166.40 

-0.9 

4.36 

20-15 

S.48 

156.83 

157.94 

'15081 

156.09 

• 103.06 

(22/7) | (3/3) ,(23/9/15 ) 
157.94' 9030. 167.9B 

; (5/5/71) 

85.01 

4 

i Contracting and Construction (19).. 

229.53 

-0.5 

5.96 

15.79 

2.62 

330.61 

233.13 

227.95 

225.19 

; 195.79 

(28/7) i (2:3) ;v20-9/63i !|25/&62) 
1233.13,152.63! 253.15 04.59 

5 

Elctrls. (ex Elctrn. Rad- & TV) (13) 

273. B2 

—LB 

8.11 

19.59 

3.00 

878.10 

282.65 

283.44 

1 

275.70 19077 

128/7) j iW 5) :i28/7/ni !(27.S,-SB 

, 283.44 17a. 231 33S.11 . 84.71 


1 








149.28 


1 

1 

1 (£7/7) 

: (2/5) 

Iil7/9zffi> 

:/25.-6/62) 

6 

Engineering (80) 

V 

147.28 

-0-4 

6.62 

15.54 

023 

147.89 

14074 

147.40 

114.99 

149.28' 102.56'- 160.85 > 82.90 
(28/7) j (2/5) (lQ;df*6) |/26/£/62) 

7 

Machine Tools (15) 


64.70 

-0.4 

7.66 

13.05 

6.28 

64.94 

65.14 

65.38 

65.69 

65.16 

65.59 43.85: 156.70 l 43.86 

8 

Miscellaneous (25) ... -. 


132.37 

-0-7 

7.83 

12.75 

4.35 

133.32 

134.65 

134.16 

132.26 

113.84 

(26/7) [ (5/3) ; (4/7/66) 
134.65. 94.19 144.27 

t (S/3/71) 
69.01 

0 

CONSUMER GOODS 












(28/7) 

I 12/3) 

(31/1/S9J 

'(8/11/6S) 

(DURABLE) GROUP (56) 


169.24 

-0.1 

5.22 

10. IS 

3.07 

169-33 

171.76 

173.85 [170.98 

133.35 

173.851117.33; 197.07 
(27/7/ 1 (2/3) ,(16/1/0) 

i 79.96 
(2S.G^O 

10 

Electronics, Radio and TV (14) 


177.71 

-0-1 

a. 70 

17.53 

2.47 

177.83 

180.45 

182.36 179.79 

14066 

180.45 12061; 199.86 

71-10 













(28/7i 

(2/3) 

!(19/9lSh1 ,/6/Il/S6) 

11 

Household Goods (15) 

- 

186.71 

-0.1 

6.21 

16.11 

3.S5 

186.86 

189.00 

188.82 1 186.60 

122.80 

189. OC 

(28/7) 

1X6.92, 189.00 
(S/3) .,23/7:71 1 

86.65 

12 

Motors and Distributors (27) 


116.66 


4.36 

22.93 

3.65 

116.69 

11041 

120.63 

'11002 

89.60 

120.5: 

78.91 170.59 

75.92 

13 

CONSUMER GOODS 












(27/7) 

(2 13) 

!( 16/ 1/69) .(24/ 10/ 62) 

(NONDURABLE) GROUP (175) 


161.62 

-0.5 

5.64 

18.06 

3.77 

162.50 

163.67 

164.14 1162.31. 

117.94 

164-61 

118.17 164.88 ' 83.71 













(l«/7) 

(3/4) 

(16/7/711 (E/n/en 

14 

Breweries (21) 


182.65 

+0.6 

5.38 

18.59 

5.48 

L81.B8 

179.53 

180.21 

179-82 

121.96 

194.9*: 

123.30 194.97 

1 80.39 

16 

Wines and Spirits (7) 


170.97 

-0.7 

6.10 

16.39 

4.09 

172.15 

171.35 

175.32 

174.97 

140.94 

US/7) 

196.05 

(4/1) i< 16/7/71. 

142.41 196.05 

(30.'?, 66) 

11078 

16 

Entertainment and Catering (15) 


201.26 

-0.9 

7.11 

14.06 

3.85 

203.01 

205.64 

204.00 

202.86 

171.67 

214.39 

177.99. 231.89 

ll&i6(70| 
1 80.11 

17 

Food Manufacturing (34) ... 

... 

140.02 

+°-7_ 

6,74 

17.42 

3.88 

14096 

141.89 

141.63:140.16 

105.23 

fW7i 

141.89 

| (2)3) '(21/1)89) (25/7/S2) 
1 99.74, 171.54 . 95.98 
| (2/3) 1 (31/1,-89) 'OS, 6:70) 
100.23, 163.68 , 94.62 
ti»3l 0/S/6S) -127/5/70) 

18 

Food Retailing (17) 


137.86 

5|l3® 

5.46 

18.31 

3.62 

13023 

139.04 

137.68 

136.33 

100.64 

159.04 

19 

Newspapers and Publishing (15) 


14a 85 

-0.2 

6.10 

16.40 

5.04 

141.08 

142.39 

141.91 

141.20 

107.49 

142.39,101.66! 184.86 

■ 81.74 

20 

Packaging and Paper (16) ... 


215-94 

-2.6 

6.64 

16.06 

4.48 

219.06 

11060, 

12010 

118.42 

103.57 : 1^010 

030) 

8081 

(26/D68) (230/68) 
134.63 87.91 

21 

Stores (30) 


156.31 

-0.7 

4.36 

22.98 

2.98 

167.49 

159.89 

160.64 

158.72 

(27/71 | (2/3) | (2/D68) '(23/8/821 

101.58 1 160.64:104.481 260.64 i 72.74 

22 

Textiles (21) 

ft-- 

175-39 

-0.1 

S.E2 

17.81 

5.15 

175.63 

177.77 

176.94 

174.04 

131.69 

(27/7) ' 12 IS/ i (27/7/71) (8/11/66) 
177.77,137^1! 253.72 T 89.90 

25 

Tobacco (3) 

ft®- 

344.43 

-0.9 

8.71 

11.48 

5.44 

246.69 

251.30 

254.47 

244.15 

1 (28/7) (2/3) 

197.62 I264.47 | 17092 

(17/9^8) 

305.02 

|;2CU7.-6Z) 

1 04.34 

24 

Toys and Games (6) ... ... 


48.90 

-2.2 


_ 

6.21 

50.00 

49.92 

60.04 

49.76 

69.61 

(17/7) 

60D4 

00/1) 

46.56 

(soives* 

135.72 

1(13/6/62) 

46.56 













(12/1) 

(2S/S) 

(16/1/70/ 

1(25/6/71) 

OTHER GROUPS 

25 

Chemicals (19) ... ... 


188.65 

[—0.8 

034 

18.72 

5.49 

189.98 

183.39 

193.30 

189.71 

143.14 

193.89:138.18 

201.92 

83.29 

26 

Office Equipment (10) 


195.4a 

— 0.3 

3.68 

27.96 

1.53 

195.94 

200.12 

206.34 

202.03 

129.88 

(28/71 ! (W/8) 
212.05:153.52 

(3D1/68) 

212.05 

1(26/6/62) 

109.12 

<26.*/W) 

9080 

27 

Shipping (10) 


S17.83 

-0-1 

7.41 

13.49 

5.19 

31012 

323.11 

32S.4B 

314.68 

323.99 

(18/71 1 (16/2) 
325.75:269.76 

(16/7/71) 

555.44 


Miscellaneous (unclassified) (44) 












(1/4) 

OP/4) 

(9/10,70) 

(29/6,62) 

28 


186.60 

—1.7 

6.76 

17.37 

5.70 

189.8B 

189.93 

19033 

18015 

130.81 

190.33: 12055 

190.35 

76.52 













(27/7) 

(2/3) 

1-27,7/71) ‘<6/ 11/66) 

29 

INDUSTRIAL GROUP (498 SHARES) 

167.76 J-0.6 

5.57 

17.95 j 

3.62 | 

15084 j 170.47 

170.96 

168.68 


170.96:120.61' 170.96 
(27/7) 1 (2/3) !(27,7/71) 

120.61 

12/5/71) 

so 

Oil (2) 


357.06 

+ 0.4 

6.67 

17.641 

3.51 

355.74 

368.10 

363.50 

369.86 

262.02 

363.50 260.74 

431.56 > 87.23 


1 



‘ 

1 







(27/7j 

«2#3) 


(29.-5,62) 

51 

500 SHARE INDEX 


183.78 ; -0.5 

5.59 

17.90] 

3.60 

184.69 

186.38 

187.27 

184.87 

136.84 

187.271 132.46 

193.73 

84.86 

• 






1 






(27/7 1 

(2/0) 

(51/1/631 ; (26/6, -62) 

32 

FINANCIAL GROUP (121) 


■Mil 

—0.9 

- 

- 

2.78 

172.1B 

173.44 


170.91 

111.64 

EEE3 

119.75 

173.44 


35 

Banks (6) ... _ 


186.43 

-0.5 

7.40 

13.51 

2.72 

187.45 

169.65 


186.46 

101.45 

189.94 

101.65 

189.94 

69.25 

34 

Discount Houses (6) ... *.. 

ft— 

173.96 

-0.6 



4.44 

174.97 

176.06 


174.19 

116.35 

(27/7) 

176.87 

(6/1) 

13072 

(27/7,71) 

176.87 

(16/6/64) 

87.65 

Hire Purchase (6) ... 












(27/7) 

(6/1) 

(27/7/71) 

(18/6/ 69) 

55 


252.58 

-0.9 

4.26 

23.49 

2.99 

154.99 

355.26 

255.90 

>54.52 

184ll8 

266.69 

18057 

26059 

80.02 

Insurance (Life) (S) ... ... 












(lfl/7) 

a 8/i) 

[12/7/711 

(5/8,65) 

36 


149.22 

—1.5 





2.90 

L51.48 

153.39 

154.26 

163.61 

120.47 

L55.17 

123.18 

159.83 

61.55 


Insurance (Composite) (9) ... 












(16/7) 

OB/1) 

:iR/i/fi9) 

[50/8/66) 

37 


132.20 

-1.8 





3.23 

133.79 

134.50 

153.52 

130.44 

81.49 

134-BO 

89.80 

134.50 

54.40 













(22/7) 

00/2) 

[28/7/71) 

[16/3/65) 

38 


-■ 

176.21 

-0.4 

4.97 

20.11 

2.46 

176.88 

177.39 

176.23 

176.49 

102.79 

179.08 

GE/7) 

11027 

(4/1) 

179.00 
(22/7,-71 1 

82.59 

(24/7/69) 

30 



191.87 

-1.9 

-2.86 

53.74 

2.76 

196.57 

L97.56 

LS7.54 

L96.56 

146.B2 

L98.14 

152.16 

215.04 

■ ' Y-M 













06//) 

(2/5) 

rilIifLi-.il 


40 

Merchant Banks, Issuing Houses (15) 

169.46 

-0.6 

— 

— 

2.25 

17055 

171.44 

170.68 

168.06 

116.25 

rmfi 



41 

Property (31) 

... 

210.01 

-0.1 

2.75 

36.40 

2.22 


210.88 

209.80 

20097 

137-80 

210.88 

(23rti 

139.37, 210.88 
(E/3) (28/7/71) 

56.01 

(20/4/66) 

42 

Miscellaneous (9) 


177.39 

-0.8 

6.78 

17.31 

4.16 

: 78.80 

177.80 

17031 

L79.01 

— 

L79.01 


179.01 

12006 





i 









mmssmam 

« , 

ALL-SHARE INDEX (621 SHARES) 

180.40 j 


- 1 

- i 

3.41 j 

181.48 

183.06 j 

183.66 j 

181.30 j 

130.54 j 

183.66:129.47,183.66; B3.72 
(27/7) ! 12/3/ 1(27/7/71) ,<2w«/S2» 


COMMODITY SHARE GROUPS 

















( Not included in the 500 or 

















AllrShare indices ) 
















44 

Rubbers (10) ... ... 


302.67 

+0.5 

11.31 

084 

8.74 

301.59 

300.47 

301.44 

303.84 

137.86 

211.88 

163.62 

211.88 

84.68 













aom 

(7/4) 

2DO/71) 

35^55) 

45 

Teas (10) ... * — . ... . 


8a 03 

-0.2 

17.46 

5.73 

9.12 

8021 

88.63 

8002 

8019 

71-78 

91.08 

7071 

114.64 

59.96 


I 









(16/7)1 

350.50 

(3/3) 

[ 14/5/64) 

[14/11/66) 

46 

Coppers (4) ... .m 


331.17 J 

—0.2 

63.60 

L87 

14.92 

131.92 

>51.17 

33063 

323.89 

196.47 

235.80 

350.50 

94. OB 

47 

Mining Finance (11) ... • 


1 

104.48, 

-0.6 

6.42 

1045 

3.27 

106.06 

105.41 

105.32 

105.17 

124.43 

02/7) 

106.79 

(21/1) 

96.00 

(12/7/71) 

176.90 

(29/4/62) 

96.00 



1 










(S/7i 

(2 to) 

28/4/69) 

(2/3/71) 

48 

Tms (S) 


72.17 -0.9 

11.00 

9.09 

8.69 

72.84 

72.84 

73.72 

74.16 

57.14 

74.77 

62.11 

108.97 

54.83 




1 









E^ZdIj 

■PPM 


[riOiM 


FIXED INTEREST 


Friday, July 20 


Index 

So. 


Yield 

% 


Thar*. 

July 

29 


Wed. 

3 § 


Tnesdny 


Monday 

July 

26 


Friday 

July 

83 


Thun. 

July 

22 


Year 

ago 

(approx) 


1971 


High | Low | Rich 


Since 

Compilation 


law 


■ 

Consols 2}% yield 

— 

9.32 

9.27 

9.BS 

9.22 

9.22 

9.30 

9.13 

2 

20-yr. Govt Stocks (6) 

77.77 

;OS9 

7026 

78.75 

78.73 

7074 

7062 

79.25 

5 

20-yr. Red. Debentures & Loans (15) 

72-02 

: 10.26 

72.0B 

72.08 

1 72.11 

72.17 

72.51 

73.37 

4 

Investment Trusts Prefs. (15) - ... 

69.10 

1068 

6096 

68.95 

68.95 

6095 

69.23 

69.23 

a 

Commercial and IndustL Prefs. (20) 

74.41 

10.38 

74.41 

-74.36 

74.18 

74.11 

74.15 

74.20 


9.02 

74.61 

69.86 

70.40 

74.38 


80.681 
06/7) , 
72.441 
(19/7) 
69.38| 

74.41 

ft) 


70.601 115.421 68.43 
<4/11 i( 11 19/63) 1(15/6/70) 


68.42' 113.45 . 
<4/11 1(23/10/63 J 
66.23' 114.41 
<1UI> illo/9/85) 
69.02 114.41 
(D/1) [(7/10/63) 


66.59 
(16»6/70i 
66.23 
1(11/1/71) 
69.02 
|(13jl/7 L) 


Section or Group 

Base Date 

Base Value 

Food Manufacturing 

29/12/67 

114.13 

Food Retailing 

29/12/67 

114.13 

Insurance Brokers 

29/12/67 

96.67 

Mining Finance 

29/ 12/67 

100.00 

Wines and Spirits 

16/1/70 

144.76 

Toys and Games 

16/1/70 

135.72 

Office Equipment 

16/1/70 

162.74 

Industrial Group 

31/12/70 

128.20 

Miscellaneous Financial 

31/12/70 

120.06 


10/4/62 


100.00 


AU Other 

t Redemption jrield. 

F.T.-Actiiaries indices are calculated by Extel -Comm uni cations 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices' can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 


CwKfifl <R. Z.1 6919 

gBSa^A^O 

Deutsche Bank £4T 
Exquisite Form BrusJere 275 
East Coast Minerals 1, 

FaJconbridoe Nickel Mines £47h 
Grosvenor Consd. SA1S5 
Hoi Under Conso. Mines £20M 

International Utilities £19 <m 
I ngerao/I-Rand £1* ■ 

Karangl Minerals 79 >j® 6h 7 
Lonpreac/J Metal Sh 
LonQrrach Oil 7 
Lockheed Aircraft 6051 
Mart or Inc. £I8i»to 
Morris (PtilMoi A 363 
Marlba Mining 31 h 
Northern Mining li 
N.W. Oil Minerals 9_ , 

Newcastle Plstburg C ollier ies 27 
New Zealand Forest Product* Ord. 168. 
SUpcPf. 291 

Otzar Httyashouth 8 M Ord. <l£2) 25p9 
Penzoll SUS2S4* . , 

Philips Industrial Hldos. 30 
□nai Ord- 89 
SteS^flpck and Iran 12019 
Trans Canada Pipe Line £16Uia 
Traders Group A 720® _ _ 

United PetroJeam Reservn 9*i0 
Woolworin (Aust. 1 31 
Westrailan Sands I7h 

tBf ptrmtuto* of tht_Stock Exc h an g e 
Council ) , 


ERRATA 


Photo- Me International Ord. '76b should 
hare^been to Pholopla International Ord. 

Bucknali Trust Ord. should Dave been 
marked 35 b <21/71 

British Shoe Corp. 7pcDb. Stfc. (1980- 
1 962) 79 b should hwre.been 83 (27T) 
Berkeley Property and Invest. Co. Ord. 

136b should have been 136b (28/7) 
slater Walker Ord. 40 shoulif have been 
to Upward and Rich Ord. <26/7) 
International Nlcket Co. of Camda Cpn. 
(R.M.N.i £161; should hava been £16 (i1 

Hungary (Countries of) 7>apc Stio. Ln. 

<2^7* snoul ^ ,,av * 6ew> marltr,J 5lj ® 
Anglo Indonesian Plantations Stck. 33*4 
Should have bean to -Anglo- Interna lion a I 
Invest. Truss Deb. Stk. <28/71 
Oxlev Printing Group 6l]pc Red.Cum.pb. 
431 , should have been to the BhPC Uns. 

Ln.Stk. 1979-84 12971 _ 

Lucas [Joseph) Industries 6bPC Is*?*! 
shook! not have been marked 71 ijO 

Bhou,d 


CORAL INDEX 
Close 480-405 


Option Report 

and three-month “Call” rates 

Trust, Kent Castings, Adepton. 
Union Corporation, Stylo, Robert 
dS- d£- Settle- SUgwo^,Gmnon Street invest- 
rion ment ment ’ Wfa.n*t°B Brot, Furness 


OPTION DEALING DATES 
First Land Last For 
Deal- 
ings lugs 


«r- S«s as €1 a isss" «"aiL 

Aug. it ££» Soi.u gfs ZT m “ d 

An active day's trading was "Puts" were arranged in 
seen yesterday in the Option Bo water, J. Mowlem. Booker 
market Stocks dealt io for the Bros., Plessey and G. D. Peters, 
••call” were British Ley land, while “doubles” were com- 
Bo water, Sterling Guarantee, Dieted in British Ley land. Rank 
Bensons Hosiery, GRA Property Organisation “A” and Cannon SL 
Trust, Triumph Investment Investment. 


pricu la pence unlesi Other**** « M*d. 


Isdastziala 


A. P.GemoiU. 
BurlnyfiBiuik. 
ficechini _mhh« 
Boots Drag— 
BawWKfi- — —..-i 

BJL-T_ — £0 

Bririfih Leykorf; 3 
British Oswts | 
Bnrton *‘A f ’ — | IB 

7 


|o.o.a -a •*„ 

iQan diifl 

IGuwt Keen_ 
IHxwkwSlda. 
BfiVo Whif— 
Banaeot Fraser. 

i.ai 

"Im 
1 


BstJizi’o.... 

Cadbury 1 »— 
OpOItKBlflfi ,~— 
Cnaaxd 


Dabcobun 
DteciUera_. 

D nnlm 
KTMI 


riaoas 1 


SJU. Xru«£._ 
Sen. AeddcnL. 
StaaralKlfBtricj 


STj=z 

lot Sum 

Invemk F&per. 

U«o»l Son*. 

Uwnl&QwwI. 
10 ;UoyO* Bunk.— 


Lots" 

“ Miith * 1 

UukaaSpuc^. 

Wmtl Box 

Midland D~.lr 
RMlWort float 
PAO .Wi. 

0 RkUl n»U 

as JfifiBk Orff. “A”. 


13 

J4 

u 

13 

12 

17 

12 

11 


iBwdJnU. 


sHasgj- Wxlker _ 

i Testa 

Thorn ‘A’ 

[Tube Inn 

Unilever— 
UtiL Drapery— 

Vtekm 

Wool wrath 


(Property 
ICnp. Coontlat— 
il»mi fcteca... 

26 LPeechry 

[Star. (Gu Brit) 
•Ttoirn ft City.— 
Town A Comm. 


Ofis 
Brik Petrttoani 
flunaafa Oil 
OflOemh.. 
Shell 


jU 7m« i w* 


Ang lic A mem 
Rw bwHUIP mjJ 

Charter Cana.. _ 
OtorteriaD Fin. 

Cong. Gold 

De Been DaL... 
F. S. Bed old 
jGieet Boolder— 
jHamtnniAreaa . 
'Hnaiptoa Props. 
12 , Kloof— 


25 

62 

22 

6 

17 

16 

52 

20 

IS 

9 

20 


12 :tkmbn>— .... ..1 10 


7 iLoraina— ^ 
10 IXetate Hzplar- 

10 'Kewmetel — — 

11 iFneridrai— 
Pne. S»yo— 

R uvT TriSrt ... . 

Welkom 

Wast Aram 

IWefitemarag—j 
7.*»nMa fh jipar.-i 


24 


6 

26 

3 

£ 21 * 
15 
15 
12 - 
, 9 
20 
7 


]NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London CJosing Prices yesterday attained new 
“ highs ” and “ lows ” for 1971: — 


NEW “ HIGHS * (117) 

BRITISH FUNDS <1> 

Exchequer 6 v.dc 1972 

BANKS (SI 

Allied Irish . Nall. & Grlndlavi 

Coder Holdings O’seae Fin. Trust 

Nat. Bank Aust. 

BEERS <1J 

Sandenun (G.) 

BUILDINGS C10> 

Belnbrldne Howard Shuttering 

Blmits Merer (Mont. L.) 

Douglas (R. M.) Roberts Adlard 

Falrclough (L.) Tunnel Cement “6 

Harris (M. p.) Vale (Thomas) 

CINEMAS Q) 

Scottish TV -A- Trident TV -A” 

DRAPERY AND STORES (8) 

Empire Stores Ravbeck 

Hardy {Furnishers? Reed (Austin) 

Kitchen <R.l Tart of Sherman (Samuel) 

Freed* lAlfredi Walker CJas.1 

' ELECTRICALS <31 
Chloride Lltd. Sclentlhc 

E lectr Kom»ona irt* 

ENGINEERING (81 

Brown & Tawse Ha/renicv Stelrad 

Canning (W.) Lake & EtUOt 

Drrttena Norgren Shlwton 

Expanded Metal . Wolstley-Hiiglies 

POODS W) 

International Stores 
Moor 05 Stores 


SHOES (3) 

Lambert Howarth Wearra 
Turner (W.j 

SOUTH AFRICANS <3> 

Assoc. Manganese Tiger Oat* 

S-A, Di*t. & Wine 

TEXTILES 16) 

Bear Brand Homfray 

Lister Trafiord Carnets ■ 

Carnets Intern tL Worth (Bond) 

TOBACCOS (1) 

Dunhin (A.) 

^ TRUSTS (5| 

Aberdeen Trust Sterling Guarantee 

Broadview western Selection 

Hawtln 

UTILITIES (1) 

Imperial Continental Gas 
„ . RUBBERS (3i 

Bekoh Straits Robber 

Malaya General 


Lulnaards 
Ranu Leases 
Sub Nigel 


MINES IB> 

vaal Reefs 
Free State Dev. 
Petallng 


Bovrll 

Fitch Lovell 

HOTELS (1) 

Wheeler* Restaurants 

INDUSTRIALS -<2L4) 

A.A.H. KeKey Inds. 

BBA Group Llords Inds. 

Brltbh Syphon Lunt Camlev Pitt 

Chambetlsln Phipps Paterson Zochonfr 
Chubb Rcnwldk Wilton 

Clayton San Saundera Valve 

Con*. Tin Smelters 5tlcr«K»d tRobert) 
Cory (William) lltd. Gas Indust.. 


Unffeu Industrial 
Wade Potteries 
Westminster Country 
Zeller* Pools « 


Eastern Produce 
European Ferries 
Fin* Art. Dev. 

Firth Cleveland 

INSURANCE 13) 

Feflchurch Talshp Marine 

Fenchurch “A" 

MACHINE TOOLS (1) 

Wolf Electric Tool 

MOTORS IS) 

filuemel Bros. Adams Gibbon 

Harmo Industries St-PPer Group 
Wood head ijona*) 

NEWSPAPERS (t) 

Collins William* '‘A” 

PAPER AND PRINTING (1) 

Collett Diekinun & Roonuoii 
PROPERTY (11) 

Amat. Inv. ‘ & Prop. SL Martin - * Props. 
Central It District Samuel Props. 
Charlwoad Alliance Sunley (B.) 

Guardian Prop. Town Centre 
Land & Genl. *-A” Town cent. Cap. Sh*. 
Mutfelow <A.) 


NEW "LOWS” (12) 

BRITISH FUNDS 111 
Treasury 6 pc 1 975 

AMERICANS (2) 

Fluor Corpn. U5. Steel 

CANADIANS <-|) 
international Nickel 

BUILDINGS (1) 

Truscon 

ENGINEERING (1) 

Anderton Forco 

INDUSTRIALS (4) 

ADM Systems Shaping inds. Hdgt. 

Bor roughs 3’rnc _ Thermal Syndicate 
1977-S2 

MINES U) 

New Broken HIH Western Mining 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds ... 23 21 4 

Corps., Dorn, and 
Foreign Bonds — 43 90 

Industrials 2S6 474 1/112 

Financial & Prop. 51 238 243 

Oils 5 9 18 

Plantations 10 5 73 

Klines 28 32 120 

Recent Issues ... 15 19 81 

Totals 358 MI lfi41 


Large assistance 


EQUITY GROUPS 

Friday, Jnly 30, 1971 

Thnra. 

JiUy 

29 

Wed. 

July 

38 

Tu«- 

JnJy 

27 

Mon. 

'Sr 

Tear 

Ojr, 

(epfwax) 

__ | 

Eigtw and Lm Index j 

GROUPS & SUB-SECTIONS 


Day's 

Change 

With 40S Cor- 
poration Tax 

Dtv. 

vivid 

% 

Index 

So. 

Index 

So. 


Index 

No. 

Index 

Kow 



Ylgiues in parentheses after sectional names show 
Bomber al 

Index 

No. 

Em. | EsL 
B'rn'ng*| Prire 

No. 


iSjpJJflpl Tlftl 




% j Ibrtw 







High | Law 

Hifffa imw 


Bank Rate 6% (April 1. 1971) 

Credit was in short -supply in 
the Discount market yesterday, 
and the authorities gave a large 
amount of assistance, by buying 
Treasury bills from banks and 
Discount house. Revenue transfers 
to the Exchequer were below 
Government disbursements, but 
there was a net take-up of 
Treasury, bills to finance, while 
the note circulation was increased, 
and settlements on oil account 
were against the market’s favour. 

A rate of 5g per cent, was bid 
commonly for day-to-day loans, 

and was paid for money arising 
from purchases of bills by the 
authorities from the basks. To- 
wards the end, however, balances 
were taken at levels down to 4} 
per cent. At the Treasury bill 
tender, the Discount market syn- 
dicate submitted an vnehanged 
bid of £98.61. and with £I20m. 
bills on offer, and allotted, 
received a quota of 36 per cent. 
Near three-month Treasury bills 
were quoted for sale throughout 
at 5£i per cent, or 5 33-64lhs per 
cent. 

Sterling certificate yields were 
slightly firmer in some cases. A 
Jate sample of quotations gave the 
following range: one-monlb and 
two-month 6J-6 per cent., threo- 
month 6flr6^j per cent., suc-monlh 
6 nrW-- per cent, nine-month 61 - 0*1 
per cent.. 12-month 6^-8“ per 
cent., and two-year 7/,-Ti per cent. 

In the inter-bank market, over- 
night loans were around 6-6) per 
cent.. Tor a good part, but fell 
away by the end to 5} per cent, 
or 5 per cent. Month money was 
at about 6-61 per cent., three- 
month 6 1 V&ft Per cent., six-month 
per cent., nine-month 64-6J 
per cent., and 12-month 6S-6}.’ per 
cent. First-class finance houses 
offered 61 per cent, in some cases 
for three-month deposits, 63 per 
cent for six-month, and 71 per 
cent, for 12 -month. 

Local authorities paid 6-61 per 
cent widely for loans at two-days’ 
or seven-days' notice, but some 
later deals were done in each case 
at 5) per cent Month money was 
at 6-61 per cent., three-month 6)- 
6} per cent, and six-month 62-8} 
per cent One-year mortgages were 
quoted at 6)2-7 per cent, and two- 
year at 71-7J per cent., with three- 
year at 7jJ-8! per cent., four-year 
at 82-81 per cent, and five-year at 
8£-8g per cent. Local authority 
bond yields were quite steady. 


day. In Paris, the 131 -kilogramme 
gold bar was fixed at $42.21 an 
ounce at noon, down 3 cents, and 
lost a further 2 cents at the after- 
noon fixing. The one-kilogramme 
ingot cased 6 cents to $43. IS. 
Turnover at the Bourse meeting 
was Frs^Ara., against Thursday’s 
Frs.4J3m. Hong Kong raised gold 
by 63 cents an ounce to $45.83. 
Silver was fixed 02p an ounce 
lower all-round in London, with 
spot at GS.Sp (159.2c). A fair 
business was done, with the spot 
price closing around the fixing 
level. 

FOREIGN 

EXCHANGES 

Sterling dosed without net 
change in inter-bank dealings 
against the U.S. dollar, at $2.41*,!. 
in fairly quiet conditions. There 
was a firmer tendency in short- 
term Euro-dollar mies. with a 
strong demand seen for week- 
end deposits, covering the turn 
of the month, which touched 
levels around 20 per cent., for a 
time at least The 3-month dis- 
count on the pound was 
unchanged on the day at cent, 
the 6-month unchanged at % and 
the 12 -month unchanged at 2>. 
The dollar was said to rcceivp 
further official support in 
Brussels, where the Belgian franc 
remained at iix official dollar ceil- 
ing of Frs.40.624, and in Paris, 
where Ihe French franc was held 
just off its official dollar floor of 
Frs.5.5125 by Rank of France inter- 
vention at Frs.5.5130. The Dutch 
guilder strengthened 40 points on 
balance to F13.54S5, and Italian 
lire, Swiss francs and Swedish 
kronor were nil slightly firmer. 
The mark was 7} points weaker 
on balance, however, at DM3.46. 
although further Bundesbank 
sales of dollars u-erc reported. 
Japanese yen remained close to 
their official dollar ceiling. 
Canadian dollars rose strongly, 
gaining 10 points on balance to 
98.174 U.S. cents. 

FOREIGN EXCHANGES 


Umm $ | lUnbi Hills 4* IFlno Trade Bills 


Dbv ISb’st 
tody prds 


28 31 4 


6 


mths'mtb* mthB mbs 1 


«UJ 


4a-mi4^6BAiWiV-ikBft-ia ?-TjiT-71g 


6 

Imtha 


71-7* 



: Msrkn Rxtra 

1971 

K*lo > Dey's 

% j Sprrs.1 

Clou 

Hew York 
Hon treat . 
AmHt’rinm 
Brussels ... 

Copeoh'ea 

FrSakfiSt 

Lisbon 

Miulrid 

5 ! 2.4ISfl.4^ 
6Uj S.461/) 

6121 B.b7l;-B0 

6 .1 19.90- 128. IS 
7lj; 18.121= I41 : 
5 { 8.36)2-38 
31+ 68-66-6845 

2-41)4-.% 
US* * 
8.58-1: 
120.00-10 
18.151a M 
8.3GSn-S7ia 
68-80-.9D 

•Mitow 

Oslo 

5 | 1.M5-M 

UNis-V I 

Paris. ... 

Stockhlm. 

61« 13.62+)l«‘ 
6 | 1248+481 

16.651*: fo 
12-47fo-~s 

Eft ttB 


60-2B-S8 ' 
8.877a 48fo 


$ Rates si which discount booses take 
loans or buy bills respectively. Baylor 
rates for Treasury bills In the 
Discount Market: two months 517J2 per 
cent., three months S*i6 per cent. 

Finance House nBse Rate published 
by the Finance Houses Association: 7 per 
cent, from July 1 ifi* from Ans- 2). 


BULLION 

MARKET 

Gold , was fixed at S42.47J 
(£17.564) an ounce in Londoo in 
the morning and at $42.40 
(£17.529) In the afternoon. Con- 
ditions were said to be less active 
than on some other days recently, 
and some profit-taking was seen. 
Turnover was still fairly good, 
however, with a continuing 
demand based on uncertainty 
over the international currency 
situation, and the dosing quota- 
tion was S42.45-S42.65, the highest 
since June. 1969. for a net gain 
of 10 cents. New sovereigns rose 
15 cents an ounce to $10.55-810.65, 
and old hardened to $12.90-813.10. 
from Thursday's 512.70-812^5. 
Double Eagles wve unchanged at 
$67-868, but single gained $} to 
S3S-834. and half 8} to S27J-S2S}. 
The 20-mark piece was unaltered 
at S25-S26. In Zurich, gold ended 
at 842.45-S42.60. up 10 cents on the 


NJB. Bank of England offlcul iimtm for 
U.S. S2 .38-42. A Bank of Port oca! discount 
rate, ft Basic di»-«mnt rule. 

OTHER MARKET RATES 

Austral .‘2. 1429-1514 |Xrtteys«B_7..v , 3S3?3 


KJfealxnd'2. 1567- 1*02 
6. Alrti»_. 1.7121-7317 

t India 5.XSO-5Sto 

t ® FsJdstn $.737-63 


Ceylon 14.170-302 

■ mr Kng;14.&3061* rw.Q'mV . fB J045 

IjnanhVitnm.® isi 


LoiembVlEO.OO-M) 
BeUrlnm .. ft 119 1 2-130 lg 

Italy MHBWbSOi 

Holland _ffl8.5(P66 


Argentina 1 1 131-11 .41 
1214 - 151 * 

Brazil 12.66- 12.J2 

X13U-164 

PV»n«»..._i«J 15.1040 


ppoln [4167-163 

Greoee._.. ISlg Sg 
ISwlunrr.i-T9.Boa5 
Austria.... | T60-S0>« 


1 Noie rates quoted by specialist dealers. 
Other rates may be quoted elsewhere, 
trs per 100 Rdb. ^ Tourists receive a 
*5 per cent. Boons, on foreign currency 
surrendered to banks ln Pakistan. 9 Rata 
for all denominations. *Bong Koos doQan 
in pound. 

Ufl.. Canada 

FORWARD RATES 

— I One monlh i Three month* 1 

New Yockll* e. pm-por inr-ti: e. pm 
UontmL.|i 2 -i.ic. pm (Inr-likApm 
Amat'daml25«-9l4 c. pm [7-bl; s. pm 
Brussels — 138-12 c. pm 20-70 o. pm 

Copenh'n. |P*r-5 ore dla |4 9 ora du 

Pmnkturt ilSg-llg pf. um pi pra 

Lisboa, _|15 c. pm- 05 db|25 e. pm- 05 dls 
Milan _..|3- 1 lira pm ,5-3 lire pm _j 
Oslo .....5 ore pm-par j9-«l ora pm 

Paris iES^-IS* c. pm |7-Bc.pm 

Stockhlm i we pm-J rtls iUow pm-5« dls] 

Vienna 120 pr>. |im-per |40-15 sro. pm | 

Zarlcfa..,.i2 li-l^ e- pm 6ag-5Tg e. pm 


EXCHANGE CROSS- RATES 


July 50 j Frankfort [Now York 

Pxru 

Brussel, 

London 

Am, lords in 

Zurich 

Ftotikfort — 

N.York ._ 28.9025-75 

P*rl* 134.285385 

Bnnsels— 14.34 36 
Ixmdtiu — L36S8 37(a 

Am’d’aj... K&.b9i 64* 
Zurich — 1 11807 10 

S. 4507-4602 
- U 
5.5127 » 
10621 i 

4.0-53 60 

s 

G.971-J75 

£-0149-53 

1LW7-I136 

120.0-10 
/.155s Wig 

8-5 943 48 
3.418MI68 
(3.027-3565 

LZu.u-Oo 

S.693S 7s 
9.B8 ,>325 

97.40 44 
28.175-180 
100.21 31 
13.!>7 ij 
B.5S-1- 

115 00 08 

84.fifi.S9 
24.475-480 
U4.8fiflb5 
12. IA-1 = 
4.h|7 B BPj 
66.90-95 


U.S. s on Montreal LOllg-Q. Canadian 6 on New York 0.96 15-96 1&. Milan on 
New York 62230. Milan on London 1509.60. 


EURO-CURRENCY INTEREST RATES 


I Short-term 
7 -days' notice. 

, . . 

Th r ee-months. 
Stx-montiu...., 
One-year. 




Cuudim 

daUftr 

Dutch 

Rulldec 

If.Otrau 1 
'mark 

Swiss 

(rano 

612 7 

814-834 

414-4 if 

li 2 *u 

5-5 M | 

5-41i 

— 

Bfe BTfi 

41 2 43* 1 

Us 2 j 4 ! 

5U-514 

6 I 3 - 4 I 5 

8l&-71a 

Bss B?B 

6 5 >4 

fii'w 

45*4^ 

«i B -4 7a 

8Te7Sa 

t>2 7 

Bl4-bl2 

! 

tfi, &3 t 

47 S &1 B 

• Sfl-B's 

71* »Sp 

** 

b»ir»fv I 

eX-'A 

fi5s-57 B 


7rir7ra 

■HS-7A 

870-8 ig I 


b: 8 6Is 


Lcnjzer-term rates for Ufl. dollars as follows: two-years 7J-9 per cent., three, 
years Si-31 per cent., four-rears 81-Si per cem., and fire-rears 61-SI per cent. 

the foDowina rales wure quoted for London dollar certificate* of deposit: one- 
month 6tt)6-6Uie per cent., three-months 6 U 16 -BU 16 per cent., six-month* 71-71 per 
cent., one-year T7is-75is per cent., iwo-ycars 71-73 Per cent., tbree-rcara Si-31 per 
cem-. four-years 81-81 per cent., and five-rears RS-W per cent. Longer-term tranche 
issues were quoted as follows: Midland InL >1 per cent.. September 25, 1972, 7Uit- 
77 je per cent. Standard Bank 7t per cent., Sepiember 18, 1973. 7Gig-7Uis per cem. 

TShort-term rales are call for Sterling. U.S. dollars and Canadian dollars, and 
two-days' notice for Guilders. Maries and Swiss francs. 


SHAKE INFORMATION SERVICE: NOTES 

Ite Following Holes rriafa to 5bm Information Sarslcai— 


Oetunnlnsrtnns ora 2Ss unless o tb erwtsa 

InAcmad. 

Yield* allow for value of doctored dbfti- 
botlons and rtstiu and as* based oa 
mMdle prices. 

Bsomated pnce-eanilttss ratios and 
“ times covered ” are based on corpora- 
tion iax of 40 par cenL and exclnda 
transttinaal relief. 

Highs and lows marked thus have been 
adjusted io allow for rights Issues for 

PRfh 

f TiHfri m ( nr Quarterly) rinf fl turusMl 

or resumed. 

j Interim (or quarterly) since red need. 

passed or deferred, 
ft Figures or report swatted, 
tt Banks and Insurances: r eser ve alloca- 
tions may preclude nainniattmi* of 
dividend cover. 

■ Tax free, b insures based on pros* 
pectus or ocher official estimate, c Cents, 
d Dividend rate paid or payable on put 
of capital, cover based an dividend on 
full upliaL a Redemption yield, f Flat 
yield, n Assumed dividend and yield, 
b Assumed dividend and yield after scrip 
lone. 1 Payment from capital 
k After local taxes, m Interim Mqiuw 
than previous touL n Rights hsne peod- 
ttig. or* Pence except whore otherwise 
Indicated. a Earnings based on pre- 
liminary flgures. r Australian currency. 
sDivMends and yield exciode a special 
paymnu. t indicated dividend; cover ro- 
laies to previous dlrldcnd, p/e ratio baaed 
an laien available earnings, n Forecast 
dividend; cover baaed on previous year’s 
earnings. ‘ * Tax-free up to fis in the f. 
w Yields allow for ' currency danse, 
y Dividend and yield baaed on merger 
terms. . z Dividends and yield inclnda a 
special payment; cover does not apply 

to s peyttf payment 

aNu dividend and yield, b P reference 
dhtidond paused or deferred. C Canadian. 


s Figures baaed on p ro spect us or other 
official estimates for 1S71-RL r Figures 
based on prospectus or other official 
estimates for 1070. c Assumed dividends 
and yield after pending scrip and/or rights 
Issue, n Excluding refunds at Ufl. Capital 
Cains Tax. J Futures bared on prospectus 
or other official estimates for 1972. 
u Figures baaed on prospectus or other 
official estimates far 1S7&-7L .i Equiva- 
lent rata before additional capful 
was paid up. e Figures based on pros- 
pectus or other official iww»m for 1371. 
a Yields based nn 1867 payments, 
i Figures assumed, o No «ipimr»nt cor- 
poration Tax payable, x Dividend total to 
date. 

£ Price at time of tampremm 
S Indicated dividend after uowiiwy scrip 
and/or rights issue) caver relates TO 
previous dividend or forecast. 

A Indicates tniertm dividend, tines pe ld < 
where oooe was mid before. 

** Convertible loan stock Issno b 

existence. 

ft Merger bid os MorgaaisBtifla to 

progress. 

4 Special deposit certificates, 
ft Santa interim: reduced final and/or 
reduced earnings Indicated. 
t Cover allows for conve r sion of shares 
not now ranking for divtdends or rank- 
ing only for restricted dividend. 

8 Assumes all equity capital ranks for 
dividends. 

t Cover does not allow for shares which 
may also rank for dividend at a fumra 
Date. No a/e rano usually provided. . 
V Excluding a final dividend iIm’Ibwhiib, 

? Provincial quotations. 

No par value. 

Abbreviations: xd ex ffivtumds sees 
scri p issu e: xr ex. rights; ares return 
of ct pHa l; . ten ex all; . xdr ex drawings; 
red ex capital distribution; tpbex pjrnal 
bkL 
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BRITISH BUNDS CANADIANS 

im St 1°""™** cmixc 

Stock foil |B*dmp- Stock Price j 

High [Lqw 1 ° £ “ l 1 ”^ y HlRhlLow] 

995 ' 'JH?** *** t0 , RTe Y«ara) pw ^EISSScSJ raw 

,*5M St? S a !Z* pc ^ 6L ' 1 MS « I i 3 * S Jf KX *UV«N»- *■*»***•«»“** 

E*cheqoer «pc 1371.100ft t 6-74 1 S.60 £|4l*£60 Star Val*y | B13>i 

*4* Conv. 6pc 1972 lOOftal . — 5.98! 5.69 jEWlglTW plraacrvui 070 




CIO lAMtlM Ptocrl._. 

TOO fflfc. Montreal f«S] 


924# Transport 3pc '68-73.1 9fll 2 -ft j 3.J3I 5.86 :£a|S t )i37i ‘fins DeMElOO) !| £40i*' 

iwfj «A SSSSfisE*! fe«' “linn? i” 1 * 1 I’M IS i® 0 P 15 Cons- BaUnn*I...J 435 | 

wSI gf 5 S^EjS^” 1 S8PJ“* i IS 689 I “‘a- “ CortwJ] mu i~... 

ttSr-JjSrS 85^-=*! IS 1:S S^SSffSNti 

W, » S&£ KscL. **pc 1*£_.... 97,5*-* ■' 6.61/ 7.03 Mg. jJS. Su2S2S»^.S 


l la -i? ».»■ — 4.3 

05 I 4 — 4.E 

40141—1* j 4 — ! 0.5 

35 |-S |«ftl - 9-6 

18 — I - - - 

lBlj 574* t- 1-8 

35 -8 -1- - 

SAl. I _ ie* qfli ■ Q G 


£21 {£173, Holllngor iS5] : £20l«Ul a 31.2011- 8.5 

Five to Fifteen Tears I«roigfra5 (Hudson's Bar fi... . B70 -30 48 q — 3.2 

WU WilYlctwy 4pc 1976 961a Mi- I 4.13i S-Sl) OU G.tS24J ££838-7? 60c ~ tn ° 

99*2 97 **' Funding tm *6(Vao_ 97i« 1* i 4-14 5.38 K® Imasco — 980 —20 JBOe — 

1W1 B aal2[Tre«.SS^ 1916-...' 87 6.6a ( 7.13 fl^su "" ifio 78 ^"** S |K “ 

RR ft, RlMpi. wT971.7i 071. i_u , 3 49 S.94 *Ff*w28 Ini. Nat.Gas fL.... 660 60c — 

68 El Tmnsport^ic '7E-77" 87** -S Ml' Saints" ? *i° t- 

81U 823b Exchequer bpc T6-78. 901* -»4 6-65' 7.07 605 I 430 M»*wy Far*. 1 535 h* 81 — 

66*2 754s Electric «ipu'7«-79.... 84 !-*■* 6.17,' 7.1 i £|75*)£i5ij Padflc Petnri (gl)J £16 30d — 

80*b 703* Do. S*rc '76.79 7B*» ,-U 4.49] 7.06 go 1&3S, Place Gas (ft I) 66-3 — 1 — 

783* 68*8 Trewnry o*pc *77-30.. 77** k 4.56; 7.06 £\\ ]760 Rio Algoml 790 -5 40cJ — 

E83b "67e Funding E4pe’?8-S0... 863* — U 6.10) 7.41 £i37gl£«A Royal BkCsn. (SZ) Eliffal -.... 36dt— 

7Sag 673*, ■TKssury 34pc ’7931.. 76tf — l* 4.67 7.14 ^ .95 Steep Kgek 110 -t 16rf — 

104 8Z5e| Do. 8lpc*SiL32..... 101 I— U 8.46 8.39 £GS.B46 Tor7Dem. Bk- <«). £135* 6Sdt- 

BoT 8 71 ] Funding &4 pc '£2-94— Sll 2 I— la 6.7B| 7.89 firHjfelM* Trans. Can. Plp«»l £16* a 8ll — 

Over Fifteen Venn IbI"!— jb" IS - 

1 SS5 S-ISsaiJESISr SSt5|5S8H! s-e. i« 1^1™ m% ^ a 

SSISSK'^iffi: III; :l! I lit 1:11 ^ tnUS PURCHASE ttnenh. 

757 0 ; CTlg Fnnrtiai 6jpc '87-9L. 7JU -*i 8.06' 8.84 |« JSB|*?(s a 

7W«, 66Je Fueling 6pc 1M3 73 U i-i 3 8.471 9.06 1971 Stock l||S + «*g g g 

IOOI4I 852a Treasurv 9pc 1994 97*a 1— la I 9.41- fl.46 L|- - — B 3 op3 

491* 4UaG**3pc '90-95 473* 1* ; b-40 8.03 ttlRtil low K> 1Q*1 M 01 in 

101 ) 36 Treas. 9pc '32-6 i 981? J— 1* 9.4 B 9.53 5^5 SSO AJaatoOenDM 11345 ...... f!5 I — » 4.3 

4314, 41 BedtXD jpe ~...l 471* _;— ** I 6.43 7.91 530 fe7*a AUenHiirm £M520 1— in t20 — 3.8 


«>4 11 BedptnJpc W-90 471* .-1*16.43 7.91 530 

985g! 901; Treasury 8jpc 1997.. „ S8*gtf— la i 9.38 8.45 fOO 
951*1 MU TrauJipclMT".i"9 93 4 I— *2 1 9-43 9.60 M q 

794! 721a Treasury type %-98.. 763* [—4 [ 9.00 9.28 3^ 

469b I 403, Funding 34 pc ‘90-04.. *43* j—U { 7.86; 8.57 298 

553s! 57S* Trearary &4pc "OP-12.. 631* | — lg ; 9 02, 9.15 

Undated 260 

44Tb j 40 V* IOotumIb 4pc- I 421a «tf— U I 2-41J — ^ 


' r —'l ntw \ nmiAW * *« — t i ua — mi 

8.46 8.39 £|35«S45 TanDom. Bk. (32). £133* 6a- 1- 2.1 

6.78| 7.89 £174|£143 4 Trans.Can.Plpe)«l £16*a 1 81 — 2.5 

filjliffilOSa Westoctkatl £131g | 50c — 1.6 

800 peo nyjutcPMsI-. 585 J— 15 I 25c) — 1.8 

®‘|®/ | g® S-E. List Prmninm 22g* based on $2.4645 par £) 

7 5li asl BANKS AND HIRE PURCHASE tt Banks, etc. 

A06' 8i84 |«e„ opIb^I-^ 9 

8.47! 9.06 1971 Stock lSS* + ««g g g 1^. 

9.41' 9.46 la£=. — ispiB? 

6.40 8.03 aiRtniOT p B5r8rft “ 

?*AB‘ 9.53 jes (geo AJexantenD-E 11345 fl5 | — 1 4.3 - 

I'* 3 1‘Sb 530 P 371 * AUenHarrcy £E520 l— 10 t20 — | 3.8 — 


881? l—l? ; 9.4B 9.53 5^5 ^ i y«Buvle™DJ:iJ345 

47i 4 .-I* | 6.43 7.91 530 337,5 A |ienH*rrey £1 520 

S2* s «d ; — U | 9.38 9-46.JO0 B76 AUied Irish £1.500 

93*4 *a ! 9.43 9.501 t4 q 127 1 2 lMu<lc Israel £1 147 


7BU ;-U . 9.00 9.4“ 306 GOO .\rtjutboot L. £1 305 

44i* j— U f 7.86: 8-f2 298 fe»6 Aus. & N.Z. £1.268 -7 

63*4 I— ** ; 9 °2i 9.15 2Zla[a BkHapoalimlfil 22 ..... 

I 260 1280 Do.l0pcPf.(l£101 260 — ., 


421a rt-U ! 9.41| — 
3B I— u ; 9.36J — 


404(36 (War I/*m 34 pc— — 3B h~** • 

40 MUiConr.Mpo'ei Aft™. 38U — U 

33Sb 31 flreasnry 3pe '66 Aft... 32la I — 4 t 

28 261? Consols E4 pc — 27 lj ' 

284b ffittsjlrawurr ‘Jipc. — — j 27U >— *s i 
• "Tap" block 

INTERNATIONAL BANK 

B5U| F7 »3*pc Stock '68-74 I 94 U I— U I 

783«] 09*2 1 &pc Stock *77^82. [ 76U81— V* | 

CORPORATION LOANS 

90 67 Bellaar 6po TJ-75.. 90 1 6. 

99ft 96*a B'harn 2gp«r 66-71.. 99ft 2. 

97*a 86U Bristol 64 pc '76 -77. 03 al ~*S | 6. 
P9U BOae Essex 64pc 75-77.. 88 U — *a 1 6. 

9&4* 883* G.UC. 6?pc 1976... 95U«U-*8 7. 
1001* 90 I Do. 7irc 1971... 96U^— *S 7- 
62*a 73- iHntaBipcT&BO... 81U -E« 6- 

93 BfiialUv'pool&ipc'?!-?? 92 *a -*a 5. 

109 lOUal Do. 9jpc '80-64.. 107U — U 9. 

37la 33 ! Do. 3ipclrred... 36*2 — U 9. 
993* UnnCnrp&i pc‘ 7 1-72 5»9^j . — 6. 

931* 85 ( Do. 6ir»?7&-7lM 903**4 -*a 7. 

90l«lIn.C.C.6ipc 71-72.. 90l a 6. 

B9be 961* Do. 6pc 1S7E. 99 ij -*g 6. 

94 88 Da 3ipc '58-73... 93*a ^*4 3. 

WU! 93*e Do. 63pc 1974 9B1 2 — U 6. 

BOSgl 81 Do. Ere: 75-78 89 a) !-l 8 6. 

89*21 7«U Do. tape '77-81... BS *g 6. 

TCI-' 67U Do. 6pc ’ED^3_... 75 h*a 6. 

773*' 68U Do. i>4 pc ■62-34_.| 76ut \-h < 7. 

733*! 65U Da 5j '8667 72U -*a 7. 

81 U) 73U Do. 6j pc -86-90. „ 80** 8. 

32 29U Da 3pc "20 Aft... 31lg !— 4g 7. 

80 86U Mancb. Bipc 74-5. 91 U U S. 

95 1* S3*a Middx. 6i pc 75-77 92! A r-i 3 6. 

85*4, 74i*| Do. &lpa 1960 62 lj 1 — *1 6. 

931? ; 85J* Newc , leGpc , 73-76. 923* J— lj 6. 

951-1 87U I Wem Rld'gC4pe'75| 98U I — 3* 6. 


9.41| - “0 

9.36J - 33 

9.31 - 37G 

9.B2I — 530 

9-33 - 618 

9.38| — 657 

106 
55 
60 

3.75) 6.77 320 


W> Do-lOpcPf .( L£t(h 260 
<00 Bk- Ireland £U 380 
26 [Hk.DeruniA(l£lJ 31 
1033* Bk-N.S.Walec£ 1)340 
37 l a Bank ScoUd £1. 516 

I27U Barclays £1 607 

flS Do. D.C.O. £1 549 
633* BriuBk. Com... SB 

60 Brown8hiply£l 480 

40 Bryanston ...... 66 

06 Cater ftydar £1- 500 


&.64[ a!31 BS*aj 63 [Cedar Bldgs 


6.65 1 

9.04 

2.52 I 

7.19 

6.99 ' 

8.11 

6.37 1 

8.16 

7.00 ; 

7.88 

7.52 

7.99 

6.56 ! 

8.49 

5.94 . 

7.66 

9.85 1 

8.85 

9.54 ‘ 



6.40 1 



7.16 . 

8.84 


610 310 Clive Bldgs. £1.(605 
1U 94 Com'MAiuIASl 110 
736 5621 e ComzBk DmlOa 720 
368 220 lj DaiUmB rt'nhOp 365 

671- 22 First Finsb'vlOn 25 


88UI+SUIB1& 

05 [+10 I 20 


6 64 ££ 
7.15 J 
7.32 530 


9L6 SOS GflrrarttJl £L 915 
576 220 Gillett Bros. £L 350 
114 fZ G airmens Mho.. 107 

316 2121? Ham bros 315 

129 72 HUl Samuel 126 

£181? 700 Do. .Warrants £191? 
fiKfigaSO 8jongSbsne(S26 £t3*af 
200 1671a Israel BriU(l£10 200 

596 385 JeBssl Tnbee £1 590 
265 177lg Joseph (Leo-K£l 260 Si 


11 Ills |l| 

ss=*8»ftr a 

1 t!5 — 4.3| — 
t20 - 3.a - 

18 - 3.e _ 
10 — B.Br — 

10 — s.§ — 

ID — 3.7t — 

124 — 6.81 — 

14 — 6.4 — 

14 — 3.7 — 
418 — 4.6 — 
rlO — 2.71 - 

19 2.1 3.713.0 
tl6 2.6 8.615.0 
+r 13 3-5 2.4,17.1 

12 1.8 3.316.4 

15 — 3.1 - 

dlB 2.2 5.8 7.9 
16.4 — 6.4* - 

B15 1.6) 3.4(19.2 

20 — 3.31 — 

11 — 4.7 — 
17 — 8.7) — 
121 2.3 2.9,16.3 

10 - 3.BI9.5 

35 - 3.BJ — 

1 141 - 3-6] - 

11 — 26 - 
30 — 2.3 — 
15 - 3.0j — 




>— »a o. 

*B 6-89 
Uls 6.82 
\-il I 7.27 


8.20 144 , 

8.51 618 310 Lloyds £1 [615 +4 

8-60 388 256 LB1 £1 3S5 1—6 

8.66 216 I7B Djo. i Connty- 210 +16 
8.89 208 102 Mercury Sees - 178 p~16 

B.29 652 287l 2 Midland £1 529 p-6 

— 7b 63 Minster Areeta.. 67*a ...... 

7.76 192 113 Mbnlura Trnst. 186 
8.08 142 122*a Nat BkAnett$Al 142 +2 

8.49 151 aiUlNar. Com. Grp.. 147 [—3 

1+20 


aU 4 |K , ynerUUm'n£lj420 [ [ 13 

14 FEinedShax'n £11320 f — 10 I (15 
73 Klein wort B. 1*1 130 IA12 


— 7l» — 

- 1:5- 
=11:3 = 


COMBIONWEAJLTH AND AFRICAN LOANS •» 

861* 7ai El Ai»t. 2* pc 70-75. ... 86 _...| 2.93 I 7.11 

96U 88i?i Da 6pc 197b. 96* 2 I—** 6.28 | 7.24 

96 8Wj Da 6pc 74-76-,.. 94U I— *4 6.46 I 7.67 

835* 74 Da 5Jpc 77^0.... 83 >—18 | 6.67 B.44 SS 

825* 715* Da &gpc 61-82..- 80S, 1 — 3, ; 6.98 I 8.57 %! 

E4 725, Do. 6pc 81-85..... B2U !— », 7.35 8.41 

82 77 Ceylon 4 pc TS-7&.. 82 i ! 4.97 10.65 S3 

73sb| 70U East At- bjpc 77-83 72U . ,8.02 9.84 

E91-, 84lgUamalca 7pc 768... 891- ! 8.08 9.64 ^ 

69U| 6£>U Kenya 5pc 72-82... 67l«H; I 7.42 10.10 

9&lg 91ie Halaysta 6*pc 73. 94 1 6.98 10.66 

B93* »ia(.VJL6pc 1S72. 09 U — U ■' 6.13 7.73 gg 


993* PbUf.VJLfipC 1972. 09 U 

9SV- S8i?l Do. 4ipc 70-73... 94 

971* 901- Da 5g pc 1974. 94* 

76U 69U Da 4pe 76-78.-. 75U 
87 77Js Dw. 6po '7620.... 83iU 
705* 67i z Nth Rhod6pc'7&81 &9U 
701? 66i* Nyw* 6pc t 7g-8l-. 69 
90 82 dth.Afr. 6ipc74-7B 00 

66 85 $th.Bhod.2i'&-10 46 

44 23 Da <4 pc '87-92... 39 

&& 24 Do. 6pc 7M1 52 

74*3 7038 Tjuut’ka&jpc 78-82 741? 
69 943s Trinidad 3pc '67-71 99 


8.08 9.64 

7.42 10.10 

6.98 10.66 
6.13 7.73 M 

4.54 7.93 167 

5.83 I 7.08 36 

5.36 8.75 168 

7.20 8.80 336 



a 57 l® 7 192lg 

a'S; 166 [l20i 8 i6mltb8uAub. 

lOieS 

9.54 


+4 tl4 3.1 2.3 1A1 
Ufl 9.8 — 3.1 — 
+ 16 K18 t 2.7, - 
Ul0 12 - 1.8 - 
i— B tl6 2.5 3.1 12.8 

14 — 6.2 — 

14 — 1.9 - 
+ 2 rl8 — 3.9 — 
-3 18 2.4| 3.0|l3.B 

+ 20 15 1.6, 3.7117.1 

-2 tl64 2.7 2.5114.5 
+ M *10 2.8 2-614.1 
-.... 9.66 — 3J — 

r.i" i7* — 4:s — 

-1 «1 2 _ 1.3- 

+ S a3 — 2-8) — 

-6 A25$ — 4.1 — 

+ & 12 — 3.5 — 

—6 tl8* — 4.7 - 

CIS 2.01 3.3 16.7 


8.70 11.47 
8.80 11.64 


7.97 10.09 
3.05 8.86 


Hire Purchase, etc. 

90 30 [Britt. Kerch. *0c( 52 ' SO 

167 106 HrbDeMScr lOp 163 W55 

36 21 Tg Cattles H‘ da. lOu 36 ... 15 

168 86UF. a Finance-. 160 17, 

336 lflBl? Hrat National... 321 ~2 140 

25i a 161* Hodge Grp. 5p,. 231? -la 425 
118 06 U LloydstSco^Op 102 -1 616 
202 140 Kero. Credit...... 179 -3 t24 

266 1761* Prov. Clothing.. 235 -1 28, 

70 40 BrfnKo Secs. lOp 59 £28, 

205 134 0JD4!. -.169 ~1 524 

1 139 1011* Wagon Finance. 130 —2 t&3, 

80 46 1* Western Credit. 71 -...-itlD 


M&5 1.7 3.615.9 

| 15 * 4.2 ♦ 

17* 1.5 2.724.6 

-2 140 Tl.5 3.123.3 

-i 8 d26 {1.1 5.3 17.6 
-1 616 1.6 3.120.2 

>8 t24 1^ 3.3 24.1 

-1 281 1.6 3.0 21.1 

£28* 2.14.1 12-7 

-1 424 1.0 3.217.3 
-2 t&3* 1.3 4.517.5 

{ID 1.21 5.6(2 1-6 


PUBLIC BOARD AND OTHER LOANS 


66 ) 55 |AeHc- MU5pc '69-39. 65la 
104 BS4 Alcan 10* pc '89-94.... 102 

601? I 58 A PCSJpD P'84-09 B0*» 

7Sl 3 : W Do. 7pcDh. •SS-93- 781 a 
97*cI87la tic. 9pc Db. '92-7.. 97*« 
106 | 983* Do.lOUpc Db.-9*-9 105 
71 **l 67 OopeAllmn 7*pc7V-90l 69U 
101*31 97*4 l.C.F.C. B*pc J97&.... 100** 
MS**; 99U Du. lOpc 'A* 1972.- 102 
104 | 99 Da da 'B' 1974.. 103 

104 u| 98 Do. do. 'C* 1976.. 103 

37**1 33 Met- Water 3pc 'B'... 36 

102 ; Mi- CSUC Arc 1982. 93 

94 04*2 Da without Wrote 911? 


BEERS. WINES AND SPIRITS 

.10 36 10 34 MO 981* Allied Brews. -.11281? +1* 1 18 71-41 3. 

9.79 996 76 Da Dfd. 113 +1 — — - 

q 99 0 63 36 Amal DlatPrlOp, 34 — ** 15 2.0 4.i 

■“I SB Ssa a* 46figAss.BritMalt'a 70 -3 16 1.4^4.: 

9 70 9 95 19S* 8 Baird (Rugh)bpj 10*? .... 12* L7 6 

Su 11.83 1L93 W #l « ® BsmCharriRtanjlBBt* +1 tl7* LS 3 

9 40 9 46 UT Bodd*ngWns.7jll4 £17* L4^ 3, 

g 97 977 WB 721* Bolnwr [H.P.J- 96 _.... 12* « S. 

5 87 9 55 166 m Dame run (J.W.) ISO 120 Lfll 3 

g m a la 107 80 City Lon. DeLJl06*a ~*e 16 * 3 

jrS oil &> « Clark fMathewJ 62 +1 tl3 1.0 B. 

2 9 7i !0 12 136 881, Courage 120 +2 16 1.7^3 

9B4 0 34 178 ISSBb DisBLUers 60p—.153 LI* lEj^l.d 4, 

-»a 8.72 11.03 1W 123*alQtoniive* Glen.|l42 +15 1 2.o| 2. 

. — — 12 17 166 |86U|Greeaa*l Wbtt.JlBO — 1 | {17 ) 1.0 2 

(Bonds *88 Wraeue King £1460 ...... 18 l.Ti 3, 


92*a 77 Ultrsmar 7PC75-7B-J 62 -»a 8.72 11.03 

£l*p jiaiapJZsrnhCoppQHIpcUBS) 20 n ...... — 12 17 


Corporation Short-dated Bonds 

Bflgpe 4/Gj7l 100 l 7Tgpc Viilfli ' 

8Upc 29i«/n 100ft 6*4 pc Wtsm 

7Upc 2fyl0/71 lOOy. fiJepc^-TE. | 

FOREIGN BONDS « RAILS 

I II! Div. I 


9.86 9.6B 

-la 8.30 ( 9.26 

9.71 ho.ia 


174 130 Guinness 166 

165 125 Sight'd Dia 20p 165 
Bb 67 Int. Distillers... 73 


1 Price 

Bifihl Loej £ . 

2C1- 13>a,Anto BRgta Rlv 161: 

M I 26 Do. 5pc Pref'. 34 

94 ( S5 Bvrllu 4*pe Ass .... 88 

64 I 66 , Chilean Mixed 64 

4l-| lUiChinese4*|>c V6.... ; 41a 

5**' *3 Dp. &pc 1913 3U 

4Jji U* bpcBoxeriD&irsSbO 4 

95 98 Ctilogne 4*f»- 98 

100 I 99tjiCrer. Dawes Fdg ... 99'? 
204 1191 1 Da Young 4*nc.|191 
100 - 96 I Da Funding jVI 90le 

43 I 371- Greek TS Are 1 43 

33 I 31 ptc JS Slab. An*... ..I 33 

33 I 30 :6pc PW-28 32 

34 I 30 bpc 1914 Aas 34 

ZHal 20 -pc Mixed Ass I 2H 

£S : 22 (C.uht QuilobSA... 25i 

93* = 1 89 .FUmburRWtr.4ipc 92* 

2)i)i C7 Huur. '24 Ass 29' 

73 J (9 Jci'buul 6tfpc'ES-68. 73 

66 I S3 (Ireland file '61-85 84V 

261;i 69 |Japan4pc‘10A»- 851 

77 . 721; Ho. 6 pc 'SS-bo. — 75i 

W ! K ;MUt I(ly-4pe stg.. 90 

60 | 42 ,Prnj Assu opc. 60 


Olusmg + or nr jRcd'mpt. 460 
Price — Kate [yield p.o. 305 


921* 68 LongJn.Inti60p 70 4 

130 120 Macallan Glea. 125 tl5 

Iron 2 20 122 Sandemsn 60p_. 220 +80 18 

d'mpt 460 [3 IBM Scot. A New £1)430 a? 14 

,ldp.e. 535 [8171? Teach'r(Dls) 600236 I 1 20 

*■ * 72 Tomatln Dia..„ 94 +1 17, 

6.06 436 L7Bi«TnimanH.60|)i.439 I 15 

14.70 3E0 262 Vsnxt Aasoc. £1 342 sfl > 13 

6.38 L36<s 905g Watnev Mann.. 119 | [ 19, 

4.97 309 1771a Webster 18) bOp. 305 mil {16 

— 81 6lTg Whtttnwt ‘A .. 74 ad + 2 I 12 

— 70 be williams* Hmb 83 1 ll.i 

— 142 834* I Wdv. Dudley,. 148 j + ] J tl7 


-l a 15 2.0 4.4(11.6 

4 16 1.4 4.915.3 

12+ L7 6.S 9.8 

,1 tl7* LS 3.4,19.5 

tl?t 1.5 3.d20.6 

t20 L« SJ3 16.2 

-l? 15 $ l 3.6) ® 

1 tl3 l.q 5.1 19.fi 

2 16 1.71 3.118.7 

4 lHlifl.a 4.2 16.1 

+15 | 2.01 2.5(18.8 

-1 {17 l.'a 2.700.6 

18 1.7) 3.«ia3 

■1 25 *1.9 3.913.3 

29 1.7 3.7|l6.9 

12 1-4) 4.1117.6 

4 3.4) 2.9 10.4 

115 2-2| 3.0114.9 

BO IS L7i 3.4)17.1 

14 ir1.B| 3.3] 19.6 

...„| 20 L3) 4.3|ia6 

1 17* 1.4j 4.7 15.5 

!+lfi y»B.l 1.7)27.1 

• 13 « 4.4| • 

( 19* I.5i 4.1(16.3 

tl6 S2. 2.7 17.8 

2 I 12*f?1.4 4.2 16.8 

I li-S 1.4, 4. 6 16.5 

■ 1 ) tl7| 1-7) 2.9)20.2 


121* 6*a Kumantnn 4pc I7s-| 

1 | *i;1tiu>l*n bpc 19K..1 

62 4f i?[»ni»b 4f«. I 

Ml?) H *?. l-ru*;u*,v .i*pc.. ) 


43 ...... 

33 

32 

34 

21U 

25 * 

92 ia 

29 >4 ..... 

73 

641* 

551= ..... 

75sj 

90 ..... 

60 

10 

I 

511=8) 

641j 


1 2.751 £9-68 
b*g) 10.14 


London UA Dollar and DM Issues 


,, ! htock 8U.S. 

H<ch L*»! 1 

0a : 96»a'Ausualtata1 1 1477.> | 971* 

Bf IS 'Cam Mczsn 6% "Sb 1 83 

£61* 7i!; Di-nniark b*U,7U/M. j 85M 

61 Si> K.C.s.C. bi't l-V* ' 81 

171 >111 'Ritacbl 6*1 1973 (157 

102 106 I Mi 611,1364 ,137 

23b 120 KunwlsuB*£ 1080 ,103 

Ml- IM* M,. Dk. Denmark TOfSb... 1 B6 
6SI* tOisSvw Zetland oit 1 8S&....I Bl 
bil, bi iSurRcs K.Bk. bis '69154.'. 831? 

i'l i ifl-'X.-rwty &*;% 1«4 771? 

Bl . 7JS* 1 Do. I9£b. 77 s* 

£0 1 TPia Xiirwca’n IV»wer 6t^l9&5 77ig 

91 ! rcu Oski ©£■« '69(59 891? 

93 1 EbicIPortiiKal bi'fe '7S(S4 901? 

03 »*. R. 6*% '6811 9 90S* 

02 > reu Rautaruukki 61“ ‘09/70... | 80 

£21=, 73 T3,DO , 815* 

885* 63 1S.G.I. 6*^80 w/wrnt8.....| B6M 

160 >1W :tlikeiia6% 1*4— 138 

E6 ' 7«* Teijin 61% '74184 — 84 U 

031;. SS lTw»y6iai9Tb ! 90U 

®1- 97 iTunniOt J- ofl 9il03L. .. 93 
81i;! ib -Ti-sielalrteM '74/84 ... BUg 
ESI?, fcil-'.Woltwon C.U. 6q% '63/38.1 851? 


1+ °*1 

8U.S. 1 — Hate) Red. 


971* . — 1 61?, 7.0 

83 ...... 6 7.9 

asi* BU! 7.1 

81 IBM) 7.6 

57 1 6U - 

37 6U 3.0 

.93 6 'a — 

86 65g 7.2 

81 53* B.0 

831? ....J 6i*, 7.7 


[ 3.24 BUILDING INDUSTRY, TIMBER A ROADS 

5 | — 100 77 Aberdeen CooalilOO — I J 20 1.51 5.D13.2 

" 148 W0iz Ah«£ha«r C-einJl42 —I 26.8 L7 4.TJ2.3 

® 86 blMAmeyGrecp.J 84 -1 I 12 LS 3.6,18.0 

“ 30 26 Ang AmAaph'lt ZB +1 - - - - 

[„. J 90 34 Ann luge fihnka 84 —3 20 * 6.1 + 

l^ 60 ! 'S II ai 121? Ashton lN.O.l5p 31 !13*i 2.0- 4.4)11.1 

| 'f-5® 366ia®28i* A.P- Cement £13 83 — G US 3.321.9 

1 ’3g3 jbb 89 ITtl» Stone —.7168 *321 1.3US.4 1 14.7 

li 168 1017* BPB Inda SOp... 160 -2 13 l.» 4.1)15.8 

5 W B«»l Coos 81 22.6 PL4f 7.0)10.5 

! 47 UJ4 Bagg-ridge Bek. 44 . — 24* l.Oj 6.2 IA3 

* JO-IO a 131; Bailey iBen) lOp £4xc A 16. 4) 1.6) 6.8' 8.9 

5.32 25 ^ Bainhrldge lOp. £6 i+J al7** 1.4) 6 tflO.3 

021? eaulBsmbargets 88 ad) 80 1.4, 5.7)12.6 

8^70 B3 10 airtolin<10p)...i 21 |. — 1 rl2 2.9) 5.7171.2 

_ 127U 76 Beech wood(10iii 127 !— * 2 »20 2.1' 5 210.9 

— Til? 341 q Bentord M.( Wp) 67l?l— It? 42* 1.41 6.31LB 

■7.96 16J 120 UewBna.l20pj.laO | 146 11.4, n.0110.4 

9 5.89 *85 6li? Bimlts_ 85*d) + B 28 * 6.9 « 

— 39 27U Bland (John),... s5*s.— 2*a ll — 0.7 — 

75 30 Bloekleys i20pi. 75 22* 1.6 6.0|l0.5 

I. 96 M lUlno Circle ajp.) 92 +1 *15 3.1,3.319.7 

| Hate Red. * 3 28 ig! Blundell Perm.., 35 12 0.918.6.13.5 

iSl»lyld1! *106 1 14 l?!Bprt« 1286 | ._... 330 3.2) 8. 7; 16. fi 

1 fi l *l 7'S » blUlBrwdcn Llnw-l 95 ; i 22JI 1.3J 6.0I1BJJ 

'I L 4 , 16 1212' Bristol Plant lOp. 16I-.+I- 1 8 1 + wS.2. « 

' Bui 7fi Sfl 4lTg|Brtt. Dredging., 77 n? ! 12*) 4 ! 4.1) * 

' Sr* if 2S4 2W )Btt»ksTh'ni*a£i,'B64 { IO , 2.0) 3.8; — 

’I lu' Tn to « (Brown J fan 20p 65 <*25 J L5| 7.9 94 

'! 11° to 43 Brywu Bolding) 69 -1 [ 14 I 2.2) 5.« 7.6 

' 1*5 4«c 32 1 Burns And' wMw 45 <*20 : 1.9 4.482.0 

'I 1? So 64 WUjCarr (Jnhnl .1 49 _.... *8J L« 4.^12.3 

I BU 7? 07 41 ,Chnr!cs<Dav Jilin 64 '630 2.0(4.7 7.5 

' rli'J 1371? 127 ig Churchill i Slnj[137*? „..J. 25 l.B 4.9.12.0 
■' ®: sl 06 | 37 ICIarfc ± Fenn. J 56 i 9* 2.1 4.211 L3 


84-3 20 I * 6.1 + 

31 113*12.0- 4.4)11.1 

iB3 —6 Ufl 1-4 3.3121.9 

155 4321 1.3US.4 14.7 

[00 -2 13 1.9 4.1)15.8 

81 22.6 PL4l 7.0)10.5 

44 „... 24* l.Oj 6.2 12.3 

24*c( AIM M 6 .b! 8.9 


, rl2 Z.S| 5.7171.1 

— *2 »20 2.1! 5 a 1 10.9 

-It? 424 1-41 6.31L2 

146 rl.& o.0)ia4 

+B 22 * 6.9 « 

-21? tl — 0.7) - 

22* 1.6 6.0)10.5 

+ 1 415 3.l! 3.3! 9.7 

12 0.9] 8.6.13.5 

420 8.2 8. 7; 16.5 


blt*lBrw»doo Llnw-[ 95 | 

121 -> Bristol Plsnl lOp 161-,+ia 


22|i 1.3] 6.0I12J9 

8 I « ui3.fi 4 


2,7 A'p 137 *gll27 Is! Churchill A Slid 137 *?i -....) 25 l.Bi 4.9.12. 
I» ! I, 06 U 7 Clark ± Fenn.. J 56 j ...... 9* 2.1 4.21 1 L 

5i 1 85 47 ' 23 ‘ Conib « ,liw > *°Pi -, 16 * 1 3.9. « 

54*1 7.4 SO I 45M[Conctot0 1 7Sl?'+ 1? I 16 1 4 J 5.5) 4 

5i* 6.7 l<» » Compete Pirn * 85 I 18 L7 4.4,13.2 

61-1 7.9 28 12 (Conaiablo Hart. 24 , — ..[ — — 1 — ) — 


54* a.5 1 n ... 

54*1 7.4 30 43 iglCbncteM. — j 7Slg'+ I? 16 4 (5.5) 4 

54* 6.7 100 60 Compete Plru * 05 I 18 L7 4.4,13.2 

61- 7.9 28 12 jConaiablo Hart. 24 , — .. — — 1 — [ — 

6** 8.8 *173 1“ Coetain fR.)-,... 167 |+1 t32 4.^ 3.3J 6.0 

5b 7.3 36 SO CosilLl lOp.— 1 36nt <£25 1.2) 6.9/12.0 

nu 8.6 189 97la(Crest Hoxneel0pil94 -2 fd52* 2.9. 2.1|l6.6 

6 U 72 31>g|Crasaley Bldg._ 711? 413.6 1.4( 4.7(15.6 

27 Crouch Group... 37 _.... dl2 l.SiB.110.1 

13 Dalefaolme lOp.. 24 — — 1 — — 

8 >Dntea Bat. 30u... 10 ♦— — I — — 

24* s |Dean Smith lOpl 40 . — US 6 1.8) 6.5 9.3 


SH < 01isiEn»r»-Gut6*4 1900. 1 93 i 

984,' 92 (Irelawi 7^ 13S1 ] 96 | 

811- 67 '.UnhU Otl frf®, 1980 895* 

01 1;' 67l;|Swedlsh Lame, , hj* 1980. BB | 

MI* 84ia:Tunii6ji 1094 j 89** j 

OH?. 87l = ;lJ JS. Rubber G%, 1880. | 901; I 

Price* exclude mv. S premium 

AMERICANS 


,6 — 72 Alia Croosiey nidg— 71: 

■ 61* 8.4 38 27 Crouch Group... 37 

61*' 7.8 30 13 Dalebolme lOp.. 24 

.....IB I 9.1 8^ 8 Dares Kst 2Qu... 20 

.....J 8 8.2 M 24ij Dean Smith lOpl 40 I ._ 

.. ! 74a 6.0 82 634* Dew (G. I- 82 at ... 

Um 81 53 Douglas(&bt.M)j 81 :+1 

1 'fils 7H 155 784* Dowoliigii860pl51 tt ... 

1 | 7 ,2 77i? 36 Drurj- iHlda).....’ S3 ... 

I 54* 7lll 18 ‘sl 6 IDulay BltuintOp; 151?.— 1 

[ :::::;! 54* 7lo j u I 2£1*[5 UIsA urerenl.l 63 

i I B1 Z 7.8 Bl o94*'Erith [ 81 


| 30 ( P.C. Const ruct' nj 43 ■ ... 

7>a!P.P.A. Cousi'n.i 21 ! ... 
lib jFiUiclougti (L.i.229 .+ 1 
I b7 iFanriewl&it lOp 1 BZ 1 ... 


MIS 1.H 6.5 9.3 

dl8 1.8) 5.910.1 

i-l 20 1.6. 6.210.0 

19 ; * 6.3] « 

-/■ *!“|-!r 

.... I tail U 3.3 18.8 

I 20 1 1.1 6.2.14.6 

; 13 j 1.6) 7.0| 8.6 

+'l""} 25 I 2.4 2.714.9 
WO ) 1.5; 4.8 12.9 


£ I Stock £ 

! - Ug 

fllghl Ioiw! la a r i 

241?: 20 (Amer. S.A. Ine — I 221? — 1* J 70cj — 
laig' lOLilBeth. Sled (66)-— 30 s * — M S 1 -®! — 
71 ! 65 'Burroughs Carp.—) 5012 ]67*8C]t — 

193*1 16isk\r.C.(S41 j 163g 51-701 — 


l2Sf,i 950i-Ciiy Inr. iS1.2b)...'990 
814* WigiDo.CumlVPB'lfil) IB3s 


e& £61? 25 iFeU. ,Gt. B-dOn 56 l*-S , 02 7 J 1.2 4.8)17.7 

Ss 4n 20b& Flitch IB.) lOp...: 39 ! | 2*> - ) 0.6l, * 

= JI 111) 73 )Flnta*i(John)lOp! 93 i !<f70 j 1.3: 7.5 9.9 

>• 63 33 I Foster (H.) j 58 ; 12 )b5.d 6.2, 7.4, 

1.3 lb 41? Faun Group lOpj 13 i . .~. — . — ; — — 

t !» IM PreudiWC-A'iXZBa {—7 11 ; 2.1, 3.8;i2J3 

0.4 47 Z8 DhUlilord (B) 6p.1 46 1—1 I '50 ltl-81 S.5! 9.4 

4.3 IU 50 GaUifnrd B*i10plU3 1-1 ] d40 j * j S-S * 

8.0 £3 9 Gibbs D'dyAlOpj 17 13 I 1.& 8.1i 7-7 

3.0 43 ESJ* Klre»on(.UJ,10pl 43 I ....Jl 111 J 2.7l 3.91)0.8 

1.3 12 33 .Ulnssop W. A J.| 72 i . — [ *W\ 1.6) 6-1' 11-3 

1.9 120 90 '.Gorst K. If. *_;117l s ; .. _.;*jS7*i l.li 0.1] 11.5 

2.1 136 67lj.Grea5Bs0ra. 10^115 fi ;g&0 ; 1.6( 4.414.1 

4.4 140 106 ‘Gunn iA->. ,140 . — .U2S*) LS. 4,0)l3.0 

8 ; 6 77 ‘61 ]H.A.T.Grp.)]0p! 75 I «J34 ■ « I 4.6‘ + 
100 S> )HiUsm l Vic, ....100 • 21*) 1.0 5.4118.0 

1.4 me. I sal. ,n . b . 'tOI* . C CO 1 S O' I C O D 


25 "i 21^,C*tCrpatar — I 251* —l? Sl.gfflt— 

2?7 0 ' 15f R ;ChiiwjU'htnfS13.6)( 3SJ« . — S*-80(l— 

Oaftl 2lT e Cbtselirough tSll— 281a 86a — 

lfi! = i 124* Chrysler i6» -! 13*4 -% 60<^ - 


-40 Ij&Ocj - 

815* Ifrig/Dn.’CumlVPfl'lfil),' 1B3 b j — So ( S2 J — 

ads*! l&SfiiCnnu Oil tSbl I7ft —ft >-B0 — 

201*' UigiCrrwrn Zell. iS&)..,| 15^* ] |S1.60| — 

27 IE , Cummin? Kng. S2*j i3J* j— la j ®8c.T 
SEig, 22s* iFlrwnw Tire B 1 26is j— S# iSLM, — 


-7 11 ;2.I, 3.b;12J3 

-1 I 50 ItI.bI S.fi; 9.4 
-1 ] *(40 ) * j 5.5; ♦ 

1 13 I l.sj 8.1 7.7 

I fl7 )2.7l 3.910.8 


2E5g KssjFlrwnwTIreB 1 26ls 3e iSLM, — 2,5 jjg 

19*:! M- Ct Cp. 5*ii£18l B -U !C3ji2|t- 2.9 43 

IS*; W*4 'Fluor Orp...........j 10U 1— J* ' 3 ~ ' — 7. IS8 

34Jg! 27‘p Ford lS24).J 32 — J* SLdftt— 3,1 g 

2M-1 131* GiJIetia 1SI1 19ig !+j« -Sl.49 — 3.0 

790p .f&Op lot. RldR4-Cp-fSli;700p i— 10 x47c' - 2.8 W 

20ig. Ki« lot. L-HI1W1 20 js I *1.40- - M * 

19A' lSJgKniiwr Al. Sft53a..| 13 s * ; **a 51.0ft - 3.0 £ 

Il'.p'766|. Leased Data (526)..; 10 j-ti - , - - *® 

Hir«ift»cick...» — !sain .“SflSfw - 1-6 £> 

ESOp '228p .Penn-Ccntral- 260[. —7 ,|L8® — — ?2 

20j*i 17ft Pfizer fSO-55) 19 -5g .63*c If- 1.4 g 7 

27 | 23 Shell Oil (SI)——-- 227, '+ 5g .51.0 ;1- 3.8 ® 

ISla 13T E Si«rryKsnd80.W. IJ7g — J5-0 11 

«isg 3*ia!SwLOilN.J.iS7l... 387g -sa |W.75|1- 4-0 135 

191-1 lirft Texaco (86^6) 177g l-jg (gl.6fi|T— 3.6 no 

lhi*j Wij.U.S.SweHii) I4i? 1 — as jf2.4rt — 1 uj 

fflrg IF l* 'Wool worth (fiSj)... 23 I— is -3 1^0) — 8.2 ]so 


’ 100 Si iHsilam l Vic, ....100 ■ 

J-2 195 98*»'H*rriiiM.P.i....,lflS • 

US If [Hamsou J. 25 | 

2.9 43 2b HartBrnidewlOp 43 . 

7. 158 il2A .Harrey Plant,...!l44 ] 
«,1 & j 21,‘HanfeuuDeribp; 4 j 

in W [II Helical Bsr. „...( I7ig‘ 
■tv 66 I U5i*!HewdenSL.fl0p]‘ 64 


+ 5 ; 28|5.2!3.6:8.8 

Jd20 ; l.H 8.0*12-8 

...... 455 , 1.3] 8.1; 9.2 

- e'284 1 2.3. 4.9 9.Q 
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ENGINEERING AND METAL— Gen. Coat | HOTELS AND CATERERS— Continued 


BUILDING INDUSTRY— ConSimed 


Rlgta) Lorn j 5 

17i4) u t*;/J?. Holdings 6tf 16 
31 II MmloiomDTilOd 255 

* 46 5«n« (H.C.)„.J 95 

100 69 +arrb 98 

3? 30 'Jenkins I7l 10m 37 

70 47*2 JenuinjpiftAO.bS 67 


*n*s uaBlalJTnai'n filed 60p'302ni _...., id v 

27*2 32 i4unea Bdwd-lOp; 25 !• 37* 1.7 11.7 5.1 

441? 30 ;KeWrVn*|a»Jpl 36 IS 1.1 8.6 11.0 

ffl 9 .Krnluud IOPl....! 80 1 it 7* 1.J 3.7 M.8 

140 T3m&nwidye'.„.,135 .:G22* M-9 5.3 9.8 

148 TCVKire (J.L). — -1142 |ld22*l«.2 4.0)11.6 

68 | SZisiUlkrge I 46 1+2 | 8-4 1 1.3) 4.T.I6.0 


68 3Zi?jLalkrg9. I 46 1+2 8-4 1.3J 4.7)16.0 

122 70 tatag(Jnbn) "A’flSl —1 49 2-4, 1.G2Z.S 

210 160 Latham Jaa.(£l),305nl 12 * I 6.8. 4> 

130 104 LatdlDdBGp50pll2l | + 1 11 1-9) 4.6 11.3 

38 23 Leadefimh (20pf 34 j ..... dlO 0.8) 6-920.1 

M 281* Lovland PtaInU-ifi3l2Bf + l-'a ' tfj 1.7 8.015. Z 

78 67 ddlley (FJ.C.,..] 68 +1 412 2.1 4.411Q.8 

30 12 igjLi nuns' Bdg.^J 17 —la 1 — 1.5) — 

941, 63V London Brick...) 6B —2 15 LH 4.3,15.8 

Z8D 92*ajLovBU f Y. J.j f£l[280 ZD 1.4, 0.5,13,0 

64 E0i a MoLean(J.mu 60 tA16] *2. V 5.G &5 

lGl? 7ig)McMamiaGpliJB ' 13i? ...... — — — i — 

334* 26 jtfeNed Gp....... | 32 12* 1,0] 9.8110.8 

4] ISijJllRcpbersoni D.c 35 !— 1 14 1.3, 2. 9^7. 2 

3571? 1 l665g I Magnet Jai nercf367 *3) 32* 2.4- 2.318.2 

1 67 4lH|Mallln*miWin) 84 15 L.« 5.9)11.9 

50 21 [Mnn-Abell.^... 50 — . 12 1.0 5.0:16.3 

US) 43 Mnnden. (Hdg.) 57 11 1.6$ 4.»13.2 

282 149 I March wtel <259 -1 20 3,e 1.9-13.6 

10SI? 37ijlMartey J102 -1 t6 1.5) 1.5)45.7 

95 66 IMarsfaalbilHira) 94 17*1 « 4.8l « 

66 41 Hatrk Haseell- 63 -Vi 16 i 1.9; 6.4* 8.5 

6B 35 (Hears fires 1 44 aK 1B*I 1.4 7.1; 10.1 

60 38 |HeMUe D.ftW- 45 ~ ! 15 | 1.5* B-S” 8.1 

66 28V Here (Mont Li] 55 ,4-1 > 12 i * I 5.6 ; « 

SR 18 I Miller (Stan)IOp >3 —I 20 ] 0.0' 8 7,13.0 

3*7 1303*,Mjtefaf], Corat.te47 . — } 30 ) 2.3) 3. 1 1 14.4 

96 38 iHlxconnete.....! 96 \ 16 1 l.S 3.916.9 

35 20 Mod. Bas’n-J 36 dll ‘ Ll! B.2]1l.6 

101 60 Monk (A.) 1 97 sc, — 1 *19 L9i 4.A10.9 

114 I bZi? MowlemiJ ...... J1 13 —1 16 1.4. 3.5,19.7 

38 j IBSb N.K-Hmberf2'>p i 371?) 6 1.9< 4.3'I0.3 

Z20 101UNorth'aDeF(rop2ie -2 rflOO # 4.6 + 

182 61 Norwesc Hols*.. 119 25 1.8 5.310.7 

12a 684* KatLJ9rickifi&0»180 (18 1.& 7.5 1 1.1 

123 534iPsg^JnniA20nll6 -3 M 2 8.6 3.810.2 


62 Pkrker Timber.^ 60 . — 14 1.9 5.8< 9.2 

871? PerkinreniSirL.150 ^2 27 8.5, 4.5 9.0 


boenix Timber 66 


116 683* Pilk'gtons TUesjllb *188 8-81 2-7;12.9 

801? 131? Pocbins _.| 171s d6 ( L6[ 7.1, 8.9 




) fill* Smart (J.) lOp... 42 
IB SeutbernCozufip 21 
S S'lhnrm Beans. 80 
86 SparrowOWaOp 112 


81 j 454* StreeteraoiGlOpj 74 —2 
13 ( 40 (Summera (O.C.)f 68 j 

63 I 25 jSymes (A.E.;— -1 53 — 

248 I1434*rrknnae 60p J840 L-f 

filTla'lbSS* laylor WoodV.l302 id —4 
*167*1120 TriburyCtg£L152ar— 4 
129 40 Travis A Arnold 126 —5 

28 lflaTrnanon 161? — 1? 

186 81 Tunn'lCemBS0pl85 +2 

82 35 Turriff Const 'n. 52 —2 

mi? 383, Twyfords 108 — 

143 85 Ccd. BuUdera._|l38 [—1 


21 72.41 4.2110.0 
1 — 1.61 — 
15 1.4( 4.0(15.1 


-2 JIB 1 .ft 8 B 6.1 

+16 l.K 3.6-15.6 

18 1.3| 3.3)23.3 


81 42lz Warrington—.. 60 20* 1.5 8.5 7.8 

140 104 Watts Blake..— 136 -2 13 2.6 2.4 16.8 

42 19Sb WestbrickProdi 41 12 + 7.3 « 

64 381gWetbern Bros... 45 20 0.6 5.6>27.B 

63* filg Wbatlbura bp.._ 63* 7* 0.6 5.6)38.7 

60 fi7*a Whlt'gbm 12* p 67 £5 2.2 4.9 9.3 

28 IS IWlggius(CS)U)p 27 ...... ;16 1.1 : — 

96 - 60 Wilson Con'Uy.. 95 (£26 1.9 6.6) 8.2 

170 106 Wlmpey (Geo,..] 168 9 2.5 1.3|S0.6 

CHEMICALS. PLASTICS, ETC 

34 21 Albright Wila'n! 26 | 2 IU2.4 1.9122.1 

LBS 138 Ail'd CoUoM KM 198 nl - 30 | » l.S + 

861* 62 ADtkrCtan-. BO —2 14.8)0.9 4.6}25.2 

36 211* Ang.Am.FbriOn 341? 17*1 1.8 5.110.8 

433 2SU Ashe Obem. 6p. 371? -1 418-B 2.1 2.5,19.4 

B4 61 Ball{W.W.uJ 80 +2 12l L9 3.8*14 0 

M 16 1* firent ChtanslDn 36 . ... 2* 6.3 0.7)27.0 

ill 12 831? Brit Bamol lW106*ai -t-lij 30 4 2.8 4 


31 la 20 Brit. Tar Prdl2ip] 31 -*? 

61 261* Broadlqr lOp. ) 49 

101* 61* Burrell (6p) 91c -l« 

125 1121? Burt Booltou £1125 — 

95 66 Catalin | 87 -1 

£73 MJ* ab*GWTi£Lo}£73 

871? 66 CoallteCheraUO^ 84lg — ig 

369 Z«fl4B*Cnjda ink. 1334 -2 

22 111? Ciystaiate 6tp..J 20 

65 ie 43 Knaion Plaa»ire| 53 

814 -220 Flsorui £1._ Bll -J 

147lsllO Fanhib 134 -I 

126 UK GlovePslChemslllS 

416 8611* HdmWelcbb0n41Gar _... 
2761* 2171? Hoechrt (Dm4 239 +4 

46 33 HoltPriduotslOa 36 ..._ 

228 230 Imp, Cbem- £L|520 — 

64 | 60io| Da 5pcPnslJEll 62lj| 


36 . ... 2* 6.3 0.7,r7.0 

1 QG*sd +3i 2 30 4 I 2 8, 4 

31 -*? 10 2.3 4.0j)a8 

49 A23*| J.l\ 4. 610-6 

I 91*- U 13* L7 7.11 8.2 

125 (4 - 3.S — 

87 -1 22 E.d 6.3| 7.9 

£73 7ia.4)/B.9| — 


-Ig 16 5.2T 1.017.7 
-8 3B 2.3, 2.4(18.3 
7* 2.ll 1.9S5.4 
— 322* 1.5100, 5.0 
-J 10* 1.0 5.4)23.6 
-I 30 l.B| 3.7)15.1 

t*18.a 1J0I 4.1)13.1 

-.... tl7* 2.1 3.1)22.7 
t-4 20 1.4 • ) + 


._.l ao i.a 5.«ia.o 

—I 131(1.414.3(17.0 


60l a Da SpcPreUEll 62la 6 801.8| B.5| - 

464* KingeTyKthlOp 52 >32*1 1.81 6.2 9.1 

142 Unkro Chem... 180 -3 20 2.K 2.816.1 

64 Uportlmls(60p, 96 -2 9.2 l.S 4.8)13.7 


127 9? PhUbUdr (6up). 124 U-2 18 4 7.5] * 

10b 126 Ple«OcCoetiiig«|lB3 . — +20 2.3 2.71 4 

i04 blffl Piytra (10p).._...|l02la 426 fi.l 2.5)19.3 

46 36 Ranflum Wm-Wpl 45 24* 1.8 5-410.0 

126 70 RentokU (10p)... 124 20 1.9 1.6)33.7 

99 68 Bevertex 93 +1 322 LS 6.0113.5 

73 66i* Stewart fiUradcsl 68 *415 1.8 5.610.0 

4b 17 1* Storey Bros — .1 45 ...... 11 1.4 6.lllL5 

38 48 StnrgeJ. £ M... 78 -1 IB 1.0 4.9j19.B 

60 3b WlUow»Fm(HM BO -5 — — — j - 

IBfl 110 Dorfa. Dyewaw-199 27 2.1 3.4^14.3 


CINEMAS, THEATRES 
132 87l?lAngtla TV 'A'...|131 [—1 
1B4 12614 Asb. Tele ‘A'_... 175 -2 
70 27 British Lion..... 54 ...... 

36 17 Grampian’ A'lOp) 34 

403 236 Granada ‘A’ — J395 -6 

461? 2712 H'w'«JWy’<i20u| 46 —I* 

87 Eat? Redifua'n Tv £\ 73 

43 as Sooct TV *A' ZOpj 43 +1 

68tj 21 7g TridentTVAlOd 581? +1 

43 26 Dieter TV ’A' — ( 38 +1 

25 16 WatwatdTVIOjJ 85 


AND TV 

tJO 1.21 5.8)14.1 
88.5 *1.1 4.121.0 
7 tl.O 3.350.5 
25 1.6 7.3 B.4 
40 1.4 3.528.0 


615 2.2 2.617.5 
12 1.2 7.910.6 
£20 1.2 &21B.3 


DRAPERY AND STORES 

68 llT 8 Abera Serve. lOri 46 (—1 10 « B.2| « 

32 25 Aquaacummbp. 32 ..... 28 1.3 4.4(17.1 

30 20 Do. ’A'5p. 30 28 1.3 4.716.0 

822t? 177i? ArmyAJiavyWp 308 -2 13* L5 3.8<23.9 

26 lb Baker's Sub. K)p 231? tB 2.6 3.4ni.l 

06 47ia Beattie (J.i ’A’.. 93 4.2 *13* 2.1 5.013.1 

17 10 Henley* 10p f.. 16 — ... — — — — 

• « 24 Benson'aHy.Kip 29 ...... IB 2.2 6.2 7.4 

81 64 Be malls lOp — 78 (—1 30 1.5 3.9)17.1 

31 lfii* Blkmn A Conbp) iSij ...... 6,33 l.B) 5-7] 9 4 

27 IB Bias keys 10p.... 241* 30 1.4< B.Sfl 8.6 

9U) bSgBoardmanUnbp 9xd 16 + 8.9) + 

44 26 Bolton Text. 5p. 431- 322* 3.4 2.ejll.4 

116 96 1« Bramner lib 30 1.5 6.110 2 

256 144i*lBr. Home Str ... 246 -8 ,316.6 1.3 2.029.2 

371? 23 Brown, Nl20p->J, 37 1? /10 — 5.3] — 

250 165 Burton Grp. tiOpBO 5 Z0gfA2.£ 2.25 0.8 

3*4 155 Da’A'NrV60p23B — B 10J*«.2 2.Bp0.4 

36 23 Cantors ’A' 20p. 36 ».... 611 [ 1.6 6.1 10.a 

£31? 641? Casket (Si fiOp. * 571? 24 | 2.1 8.3j 5J9 


70 «5i 4 Collett (J.) i20pj| 64 

45 233* Comb Eng (l£*ri 441? ... 

111? 9 Cook A Watte.... 10i? 

271? 10 CopeSportaWpS 25 

IS 12 Cornell Dross bpl 16 +1 

198 123 Court 'A' 188 

28b 12m Curry*. 257 —6 

21 9 Customagio (lOpl 18 

220 - 168 Debenbams(b0p|21B —5 
32 13 DenntaDaydOp) 24 


+ 16* 0.8) £.8)33.3 
16 1.2 4.5(19.1 

515 L9 6.O1 8.9 
26 1.4 7.8 9.3 
t20 2.3 2.5 17.0 
80 2.4 1.9H1.6 


230- 168 Debenbams <50^816 —5 2Q 1.1 4.7p0-0 

32 13 Deunlg Day! I0p)| 24 td6.8 — 1 — 

142 £4 Dingle (B.1 156 +681] 1.2 4.0*20.8 

87 20 [DixansPhotlOp) 85 „.... *15 3.1 1.8|l8.5 

8b 284* Da ’A' 10p.....| B6 318 3.1] l.BliaB 

16 83* Do Saadi Geoi ICxpj 14 -1* — — — — 


83 I 284* Da ’A' LOp..... B6 
16 84* DalmndlGeoi ttrp 14 -1* 

lfiifli 16 Sllisd Gold bp. 18 -la 

315 ©36 Brapire Store?.. 315 +3 

14 j 10 Bsecutes Hip ... 13 +8 

16i9 11 iz Fairdale Text bp 15 — L? 


30 kl.9 8.S 7.9 

lSiTLe L2N.3 


1619 Uiz FairdaleTextbp 15 — L- 

880 B13 [Piarbuoys Z87 

IM I U9S? (Foster Bros ISO 

157 | 93 PreemansibMi). 147 — 1 
53 a* j 50 |GeUer'(A.I.)80p{ 48 +1 

123 BB Goldberg 1A1.... 118 1 

£3 ( 17 [Goodman Br.(bp 18 } ... 


-I* 38* 1.311.6 6.7 

f37* 2.1 5.914.8 

_ ia 1.9 2.5(20.9 

-1 23 1.2 3.7122.0 

hi 16+] 1.4, 6 S|t0 2 

-1 AI8* 1.61 3.9I16.B 

...... 30 1.0 8.31 10. fi 

-4 281 1-B 2.5)22.1 


8971* 191 Grattan Ware... 2 B4 .—4 I 28i l.B 2.5)22.1 

460 1287 &r. Universal... 435 1 — ID 42* 9 1.8 8.608.0 

439 IZ71 ' Do- 'A* Ord....]429 — S 43*91.8 2.EQ2.0 

49 321a Ora. MUlen*{HW 48«J ,20 2.0 4.2U2.2 

22 BJ* Hall A EarUbp).. lBld— 1 10 4 2.8 4 

276 170 Hal wins (lOp),., 276 ! lidBO 1.6 B.2130.3 

139 78 Hardy (Furn)....] 139 1+2 £16 1.9 8.702.1 

HO fill? Do. AS,? 106 -2 £15 L9 3.6*17.1 

171? 15 HFleneott*m.6ri 131?' 20 2.8 7.41 4.B 

85 411b HendenooKBDpj Bln —2 22p| 4, 6.& t 

*5 UlalHAnriqueeAUQpl 34 dlO 1.4) 2.9124.3 

62 31 Henry (A. ±5.1 571*+ 1 8 1.7 3.316.6 

354 (£b2lc HepWth -B' Wp344 —1 »I6 1.9 2.2)24.4. 

117 733* HigfalightSp (Opll 13 -8 450 « 4.5T * 

220 llBlg House of FmrenSOe — S *j3'd* 1.3 4.S19.S 

93 GO House Loro*... 90 —1 15 2.4r 4.3 10.0 

loig; 10 House Scare 10p( Z3 ...... 5 02-6 3.9) — 

70 ! 1BI? Eituh'n Tlr lOp, 70 +8 dlO 2.0 1.4(84.3 

206s) 14 Kun ink P. lOp...! 16 ...... ,6 1.2 3.3|24.3 

77 47la UdiesPrideBOpj 71ni 28* 1.6 6.3 9.6 

271? 21 jlanca SOp. 23 5 D2.4 451 9.6 

43 29 Ifiwteam F. 6p. 46 ...... 30 1-4) 3.3S2.4 


28*' 2.3! 4.9 9.0 6 I 41 t«e Cooper... 42 rf' .... 10 — 6,0[ — 

bflls! 32 Loyds Retails...! 40 IdlO 2.6 (1 - 

j 16 I 7 Lv'naiLy'niBp) 11 «... 16 1.2 ; - 


53 ig Hollis Brce.......i 44 ! j 

i 271? floveringhkm— ; 60 ]+2lj; 

! lHal Da Hea. Vtg.4 ZHij'.+ l. , 

IDafHmmrdShirflOp) 27 /+ J , , 

70 I.D.C. 20p». — (136 i <142 • 2.2 6.21 7.6 

55 llbacockJofcwaowlOfl . — 22 I 1.5^ 5.512.2 


2? 2.0, 1,3.18.9 
2*: 3.0 2.3,21.6 
ma j 2.11 8.7; 7.e 


6JB. List Premium 22-U; Ibwd on 62.4127 p«f ft 


113 jlnt Phmi l£l- 140 8 0.4 5.7)12.3 

85 lnb Timber 136 — - 33ji 1.3 6.2,12.1 

58 [Ireland Ernest,.) 97 — 16 | l.B[ 4.l[l5.9 


82 45 Maw.wmd?20pl 57 11 1.0 3.9)22.6 

116 | 8D3g llaple. - )103 I 16 l.l| 3.6)26.1 

308 )194A* Msrtuft 5peut»if296sc -4 A88*J 1.41 8.4)50 9 
IM I 94 Marshall The.... 1 142 —1 u30 ft 6.4 ft 
290 194 Martrn News.... 286 >.... t34 2.0 3.016.6 

8lg 4 llMllm lOp..... 8 — — — | — 

130 W MFIWgrliMliW 190 +3 »54 1.6 a.021.7 

30 2D Midwel iJ.> to P 27 ; _.... 1rf17* 8.1 B.& 7.3 

27 I9J0 MMIamUden fl. 27 si* 20 ft 9.3* ft 

74 371? Morris Biskay.. 70 —2 d80 1.5 7.1 9.1' 

220 106 UHyere (Johni... 818 |+«1B 1.5 8.823.6 1 

34 22 Dfew Day lOp... 32 21 1.5 6.610.4 

66 371* Owen Owmu.^ 51 ^„,l 6 2,7 8-5 14-8 , 

26 SO ParadlKiJB.) lftn 21 20 L4 9.5 7.3 1 


DRAPERY AND STORES—CMtlmMd 


HlgbiLnwt 


5— Im 3 

S3 g3 


5 iS «■ S 

IS? 


I7M 2.5) 6.a 7.4 

17; ft 7.0 ft 
18 1.9 4.7 11.0 
30 ft 7.9 ft 
dl7 1.9 4.6 IL6 

-3 ItArlO 3.6 3.5 8.1 
| 18 ft 3.C + 


I 15 1.1 8.611.0 

i rfl* 1.1 3.7 24.8 

:G22* M.9 5.3 9.6 
|td22*li2.2 4.0)11.6 


12 l.Oi 6.0:16.3 
11 1.^ 4.8*13.2 
80 3.8 1.9-13.6 
t6 1.5) 1.5)45.7 
17*1 ft 4.8l ft 
16 i 1.9; 6.41 8.5 


High I Low | • la*! 7 * ~ 

B2& j «Jf.Pasans (D-> 300 ; 37 J 1.6 3-5,17.8 

124 75Jj PeteraU.)Furn_l23 : : dI8 Ibl.B 3.SI6.0 

Ml? 101;. Flush pile I0p+. 33 1 1.9] 7.3) 7.9 

36 ■ ffi Folly Pet* K?p: 36 : d37fc L5| 7 6; A8 

, 52 ! J7 PreMyi Alfred.,. 52W+2 I 16*1 ft > 7.9j ft 

17 > Ilia Queen at.W.lOp 15 • 3 — , — ( — I — 

12i?! Ms Kamar Test bp.; 101? , 20 ' 2.3 9.5; 4.5 

! re .35 Ratnerj lOp. ; 57W-1 <f3C * l.Sj 5.3.‘lf,4 

I 29 -67 jk=TtMCb IQp._. . 69 +7 !fd32* 2.* 3.7i»1.3 

*7 Z3 'fiegdicut 5p_..., 461? + 1* I 27 1 2.3 2-9,15.8 

360 210 IR red Aim A £1350 +13 ’ 49.21 1.8' 2-6.19.9 

48 ! 25 KMlaflDASdOci 36rf ; 2914) 1.3, 8.2) 9.7 

S4 =210 toar.WAPhJnli,. 84 | d25*l 1.7 7.6) 7.8 

30 • teis’Sitr Stores isap: zs < ifij c a.ii « 

35 ; 25S3,Do2&SNOdlE9Pi 35 I 1 85 ft 9.5) ft 

140 ; BS -Samuel (H.) A.. 138 [+1 | IS* B.1 Z.&16.9 

17 ! 7l2 Scllstnin 5p.-.i 16 ' 15 L4 4.7ll5.3 

171*. B .ShsmairnsEOp 17*a, _.-) — ) — — I — 

22lj' 7lj'ahennanf3.iI0K Zfilal + ltai — — — | — 

520 33E!aimlthWH'A'£l505 —12 12 12.0,2.4,21.4 

68 : 3& ‘iplndla SOp , 68 ; ls'13*) 1.4 4.0,17.4 

•W » S6lg<aMtibaB lOp-' 60 (-2 J«30 1.8! 3.3I10.6 

140 I 66 alone (J±F> 140at — _+20 , ft 3.« ft 

77 ) 52 Stone-Dri. j 75 1 idIO ft 3.4^ ft 

145*! IDl? aturWGca) lOp. 12 ! ; 5 — 4.» — 

SO Iso SumrieJCMlZOp 47 i . — J 23* 0.9 9-ftll.l 

115 ! 75 Trutex 115 [ ,<ffl)4 '8,0] 6.^ 9.S 

14b ; 773»:Ctd. Drapery...>14fl —1 ; £21 j 1.4J 3.7121.6 

SO S Upton (E.) *A’.... 39 , > IB 1.4, 1 7.T 9-6 

S3 , 20 'Van ton* -39 — : IS J 1.1; t J — 

& * SO Wades 'A' BDp_ 60 Id 10, 8.3) 3.3*12.9 

S3 5b Walktrfjgsj. ; S3 +1 . 15 1.4,4.5:15.5 

30 27 WesuePnmlOp 45 -I \ 34 1.9j S.3I1O.0 

163 I 93 Wi C fnU(H.,-...151 ^1 17^ 8.2. 8.9i(6.1 

77 SO OTuinm. Wrtrtn 77 j ) 18 1.6j 5.S| 10.6 

69 J 66 Wool worth 781=1 80 1.0) 7.1i>3.8 

ELECTRICAL AND RADIO 

1271* 75 'A. B. Etectroote 100 —5 | 14*1 l.S 3.5S8.3 

25 13»s„Mj«dare Hdg..: 28U--U ! — \ — — — 

177 13a 'Advance Ekct..jl47 12 3.1 2.0)15.6 

761?. 567g Aerlahte. 76i?.-riis; 9*1.13.1128.6 

834*1 19 Allied Insulates Z3l*-tt I 5 1 ZM 5.4) 3.3 


185 1109 iHatt'rsrSteEXlpl 1 65 +7 35 ) 1J 4-?17.5 

Ml* 32t? HeadTmghtKtaj SOig 11 i 1.5 4.614.4 

78 « Hid ft Smiih=j 72 [+2 dW At 7.7 

410 po HopSaESOBB £1.^405 8811.4 5.413.1. 


mrWm 


68 |Bgrnj«i Gfiwp. 65ic^l j 16 0 6*3 ♦ 

6»g Bl Jaupfinld Bro2r a«,«| ... r - - - - 

78 48»b LM.I 77 +U*J 11 1.9, 3,6 14.7 

IB 9i4lm.Combaitk>ti I«2 - -1- 


»25 GfiO JnhnmuRANlEl 3171?)— IV T17 2.1, S.fi. B.7 

48>* 37 K«y (Thus. C.l 1 45 — -J ~ l — 

pel* aUslKml CartgslOpi 82 .— 30 8.0)3.7:13.6 

6fii* 38 Kfrfcrtall Frew. 49i* 10 2.0) S.l| 

IBfilglOb KUaw'stOp 110 f>16* Lffl 7.5, 0.8 

Sdj Iff** laird Group 87 + (? 1 — J r\J “ 

1C9 74 UfceABUlMWrlOfl +2 «B*l.g6.7S.4 

161 1* 137 Lead* AlMyh-152 40 l.ff 6.g 8.4 

33 31 Lee(ArthnrllS|p B71* 17 

67 40 Unread. 3 67 16 ^1.3 7.0] 7.4 

67 40 Da "A M .«.r. 57 - — I -J," 

78 WljLbydfF.H.) 731* 10* Lfl «.g }-| 

14**10 Umker (T.H5irt, Uij-tg 16 1-616.8:11.3 

121? 0 Da “A" (5p!. 18 -M 18 l.B) g-^lO-l 

83 51 London SMidi'd 83 ...... 20 ftl § .» ft 

180 IS6 Longmoro Bros. 160 — - 55 1.6l 8 6| 6.5 

30 21 ILL Hold! ago. 35 13* 1.7| O.Bj 6.0 

67 BO lUemdw Mtl. 58 d!7* 2.2 7.H 6.1 

21 14 12 Maunn Broftio Ifl'v ...... 3$ 7.91 4,3 3.0 

S3 » SlVtapK^JDF 81 -1*51 16 * 7.U* 

97 61 MartlnfromUOp 871? +H3; d82*( 1.9 

304 13S HkttaMlr20p... 1 l95 f23i) 2.1 2.4,21-0 

S&Sa, 18l*MareeylB.*fi.ll B4 3 *J|-1)*, 

ra 1 ao mmbotB**»b. n . — io *.« s.a aj 

6T(? 99 KasrenScThBOp 88 21 1.71 8. 1; 7.3 

76 B6 [Mat b« A Platt. 76 11.8 1.7 «.7|18.3 

8fi PO McKechnle 79 -4 *16 1.9 5.1i10.4 

«H 277 Metal Bux £L.. 368 1-9 12* l.S 3.4;'6.B 

Seu'SB MetalTr'dcnlOp 41ia« j 30 ft 7.2 ft 

33 22** lletalrexbp 32 +1 ; (38 1.9 5.91 B.9 

65 35 Mt'nole InA I0r| 33 1 — — ! — I — 


26 l.a 5.3,10.7 

(18 l.a 7.5 11.1 

-3 *22 8.6 3.8-10.2 


134.: 19 Allied Insulates Z3l*-tt i 5 1 Att 5.4) 3.3 

300 : 73*i AmpUvox 300 j +d3042.» 2.5,15.9 

53 I SBtS'AudFkWltyO^' 49 i d33i( l^j 6.8J10.5 

366 ,323**1 B3B ._._ A6a ;-10 )*34.H 2.9 2.S14.8 

64!?' 48 .Best A AlayflOp; 60 ; 40 ft 0.9 ft 

17 lj, 10 /Bcmochfmljdp)..; 17 i +a~-! 16 | 1.3|n4.4|l6.9 


il3Ti2s.fi »>a 12T a l>utcboiifirBT0piB l 2a-'^ [ } z * •jS-S.J, 

Mill £ fi S^S&Sti 

sass s ssSSskis i*- - 


U7i? 1021? HaTriinga Brea. 102*$ 5 — ) L5| — 

13H? E2** R.3LC- 127 19* 1.2j 3-802.0 

100 63ifl UcdlamL.. — 11? 12 ft 3-1, ft 

izi? 10 Seed £ Malik... (2 l — — - J — 

61 Z7i« Beeves iFJ.j.... 451?. 12.4, 1.2 6.812.7 

171? 13 Reynard. Kx(5pj 15 ! d25 1.9 8.9) 5.8 

9S &0 R'ch'dflWallilOp) 85 d45 (1.7 6.3, — 

68 31 Roberts AdJardJ t6 i+3 15 1.5 5.7:11.9 

£7 18 How llnsun (I0p> 26 |— 1 d25 L7| 9.6. 6.0 

7B 30 ECoberold 78 I 17* 1.3; 5.614.1 

1631s B0**J Rugby P.Gemnt) 149 1?|— It? *12 2.2) 2.023.0 

176 961* SGB Group. |173xd 25 £1.6] 3.5)17.5 

80 321? Sharpe Ftrier... 73 —1 13 L3 4.4*17.4 

27 17 SheilabY Price.. 24 cA — | 4.2) - 

•S 12 Simms Jt Cooke) 27»Jl 2 CIA 1.8)27.2 


W31 l.t. 7.4 0.7 

25 3.5) 5.9 6.6 

.. ... 20 i.5 6.&;ia4 
— 1 26 l.B) 4.611.8 

427 l.lj 8.2MZ.4 

-2 26 2.3 3.4i\4.7 

17* 8. If 6.4,' 7.5 

13 2.31 B.i| 7.2 
-B 17* L3| 3.6)21.3 
-4 24 2.4 2-CW1.1 

—4 68 8.1 5.3* 8.0 

-5 21 TLft 4.2110.0 


5Q : SB '.Bovrthorpa (Wpl! 46**— l? IB L9l 5.8113.9 

133?: 8 ;BritEtoetrtclOp' 11 — — — I - 

177 12? .B.I.C.a (S(W...il75 J ■ — 14 L4j 4vffll8.2 

65i? : 343g! Brit- Rehiy , 50l 3 ;— l? 9 1.3) 4.917.9 

54 ! £1 , B‘ , lgia‘A'N/V bpj 31 J 30 1.4* 4.615.2 

39 1 15 =C*rbonHoct-(6p 24 —1 15 2.9 3. 1*10.9 

109 , B8l 2 'Chkride E3ect-il09 >4 18 1.6 4 2 16.2 

WO I 39 Colvtxn ; 80 rtf -7 22* 1.3 7.0ill.l 

160 !l30 Crabtree fEOp,.... 155 I . — 18, 2-2 6.0 « 

77 51 * Cray Elecroc 10p> 73 j 40 1.6) 3.510.1 

161?'. Uia'Crosaland (bp,... 1 181?: 2 B.8| L3) 7.B| 9-6 

36114,168 ; -Deans '200 i-S 7364 L?| 4 BflS.O 

845 .164 i Da -A" |194 ; 1 136* 1.71 4.8|12.S 

22 ' 17 iDerritran JOp...; 17 : 10 3.1 5.9j + 

12 ts' 6t? DewhnrsttA’IDpl 8 \ ■ {5* l.S ; — 

Sfilsi 21 Dimples bp .> 35 I— l? I 35 1.6 5.012-8 

14b ; 38 ‘ DortanSmA.'SDp' 145 * I 30 1.8 4.113.6 

36i?j 24ts ( DowdlngAM5p.; 35 ■ ...-129J5 2.3 4.210.5 
i 41 (?' SfH? Dreamland lOp. 36 <— >a 30 1.3 8.3 9.1 

Ilia 1 6 Dubllierap. ' 91?. 5 ft 2-0 ft 

199 ,180 :C M I 60p 130 ;+2 17*, 1.5 « ft 

£113 (£96 Da 8*%Con.lSSl(£98i3l i 8*12.6 8.7 - 

133* T b 'Bdlnfndaa. I2*p| lBij;— t? ! — — — — 


SB 42 Moss SatfE. 54 WMU.U 

119 82 Neepsend Steel. 118 35 ] ft ) 7.T ft^ 

146 89 MelU(JaalHWga 145 (21 j 1.7[ 3.Sll5.9 

251? 12 NewnanGrriOp 251? 114*. 3.0, 5.7] B.6 

118 94 Sewroearnfa.. 116 -3 28 1.9[ 6.0 8.8 

137 82 Notgren 5b. SOp 137 +10 S5 l.T S.6|15.7 

14 0 yarrtrWrmtf&p 14 10 - 3.6, - 

6Tg 31? Opperman bp.— sl E — — I — I — 

72 42 O shorn (S) 68 . — 115 1.8)5.5)10.3 

» 13** Paul iW.H.) 23 ...... - — I — | — 

356 204 Pegler HjU'ak? 354 +3 49 1.8 3.5)15.7 

(hi? 10 PmntJi lOp 14 9 l.€H 5.7; 9.4 

115 M Peters (G.D.,£1 99 . — ♦— — — J - 

148 10n Pickering Bd 10p 139 -1 rf65 l.S 4.7)11.8 

20 14 PorserlMicn lOp 16 — — —I — 

54 30 Pratt (F.1-. - 82 +2 9 Z.a 4.3)18.7 

971? 77 in Prime (Ben-,.... 971? 1416.969-9 4.1 1 9.5 

79 54 EOF Hides 78 r-t (13* l.H 4.4^ 8.6 

13U 10 Bairn Bug. bp... 12 33 1.9 9.ft 6.8 

02V ( H-H-P. 1041? -1 17*s|2.b 4.IILB 


1416.969-9 4.1) 9.5 
(13* l.a 4.4 8.6 
33 1.9 9.6 6.5 
17M12.V 4.2 11.5 


... .. , 7*| 1-4 6. 

621? 471? Uatdifie Inda... 53 +8i 2 22* ft 11-1, ft 

fill* 9 R'dmnH'nanlOp 32 +1 10 L'U4 4.51,15.5 

3B6 248 KeucJd £1 366 13 1.7 3.6>.16.6 

£0 1 195? Klch'rda'nWBOp( 33**fl— la 6 1? ft 9.11 ft 

S& 76 fildgtvay Wm... B5 ...... 20 2.1 A9I A2 

26b LS61* RohertB(Cb-H£li245 14 UL9 5.719.3 

231. 11 RootHarv'sCOOp Bl . — 12* 2.1 3.a 1J9 

87in 58 Rotary Hoes.-.- 71 4114 3.2 4.1 ft 

'91 81 Rotherham- T„. 891? 27 2-1 7.5 6.2 

108 49U H«ork(10w 103 4418.1 6.1 1.0)15.8 

118 4Sfi? RynlCla'deKIOp) 112 -2 frfZ0-8M-6 l.fflll.5 
7H* 60 Sandsa Kayaer 66 ...... 1B*J l.q 7.0 j 9.6 

Bb 44 3aviUeGdn.(l0p 661? A«0 2.4[ 7. if 5.8 

491* 22 Scraee (B.) (bp). 47 Zb — 0.3 - 

61 871? SeulorBng.(lOp) 46 —1? 16 2-3 3.3-13.1 

£« 311* 3erck-.rT=... 49 -4 6 1.8 3.l|lAl 

M 31 ahawP.'cisflWp, 45 15 3.1 6.7i 4 B 

06 44 Shce pbridga,.,. 84 +1 fl7* 1.3a5.4ll4 0 

76 52 Sfcfta.Twtot (20p| 75 19.4 1.5 ->.2)12.9 


m il40 IBver Ready ......!2 26 —1 | 20.4) 1.9) 2.3(28.9 

205 iil2l?;Fartwn EtactSOp'fiOO < 620-8, 2.5 2.llZ0.6 

SB 74 f&tUPtoirarSDp; 96 ( 28 |2.4 5-£X 7.0 

l« SO G.E.CL '153 i— 1*a‘ 15 W2i 2.5U9.9 


64 45 lLaurence Soott.) 5l — ,.| 9 — 4.4f — 

To 31 (Lea Retrig 691*— l? ] dl3* 1.3 4.8H5.1 

127l?) E6 M.li-Bectrie.- , 127Lal . -I 18 1.7 4.7 (5.3 
4b ( 17*?iUTfiCaafisc£l0n) 39 1+3 i 30 ft 5.3 ft 

82 62l?;iLK-M B 1 1? — lj £0 2.0 3.116.7 

76 [ 47 liluirbead | 55 [ ) 1 l.a| a6) - 

BUa 1 50 Newman Inda..- 81 j-l? I 16 131.81 5.61 9.8 

Ifi2 ! 96 jAewmark Louis! 13 2 .16 2.9 S3 

80 i 60 (Sormand Hl(£0p; 60 ] y 14 2.1 4.710.2 

30J*I 17i?|0ldbam (Sp) ._38igd \ 20 ft 3.5 ft 

34 i IS IPknriyailOp,... 1 29 ' — + 16 1.8 5.510.0 
£S6 i£BB i Perkin Hm'rfiiTlttlfir-l | 4 TB . 7 4.0, - 

1 <Wln I rii Tl j CU_ CmlODli 1 Cl Jb *7 1 1 _ 


"lj" 6 1? ft 9.1 (ft 

...... 20 2.1 5.91 A2 

>.... 14 UL9 5.71 9.3 

12* 2.1 S.ffl 7^ 


£88 ^72 Philips FU l 5ffi£Bll?| 6J .* 7.1) - 

7I2l?ib8b Philip* Lp.(FUl>635 \ ...J/Jll L9 3.116.4 

I 330 230 Pift»mdgv(30p35O 45 2.7 2.7 13.6 

523 (213 Da "A 1 (20pl.„|3l4 ;-8 46 2.7 2.9 12.7 

i 154 100 Pleaeey i50pi....;U5 +! 10 2.0 4.3 ll.B 

' 100 67 Premc(Ilh]) \ 99 I Urf35 1-8 3.914.2 

261* Ml* Pye Hid*. Opca 20 ) j — — — — 

143 92 j Ha cal Elect 130 h"4 ' 11 2.122.7 

97 643s Rediffustoo 92 — t? 16* 1.0 4.621.3 

178** 116 Reyrolle (£1).... 155 !-B 13* 1.2 B.7 9.5 

GOO |35b (Hob'nsnRnttflOp)4SO ) — 10 50 UL4j 2.3)51.5 

84 48 jKoCABex(GB)tOpl 82 A16W 3.1 2.0115.7 

IS 7 {Sadia (20m 15 3.6 - 3.5 - 

260 IWVScholestG.H-l* 250 £50 1,5 5.018.9 

£81? 3b i? [Scett (James) ! Sm E —ia <*10 1.2 5.017.0 

ilT?“l 1 |Sbil»nnAiiU]tOp'H>lsxrJ — — — ~ 

668 360 ISooy Co. {FS0J.J485 — Sfi $0 A4 0.3 40.0, 

317. 23 poondDUIn.(6p)i 30 ,<*25.9 Old 4.3 12.4 

2115 IStanwood (lOp). 19 -! 5 2.B 2.8 15.3 

187 U7i«!Telatasi(m 117d \-7 t22* 1.2 5.12S.8 

360 ^lijrete. HeaiAla....|345. }-6 30 1.9) 2.2)24.0 

416 (257 [Thorn Elect — J397* -....I «*24 12.8 1.624.1 

416 Sa I Do. -A' |597«al jd24 £j2-8 1.5i4.1 

36 I aaiBhh'rpeFWnOp* 311?) 21 |2.0 6.8 7.3 

az 1» (ciira Blmoioie 30 i — - — - 

69 42I?|GML Scientific.. £9 +2 ! 110 2.4 4.2 9.8 
120 74ig Ward*Gold..>..iH7 '--1i?;tl5 l.B 3.2 18.1 

40 27 1? Weet ( Allen).. _ .( 38 )-2 | 12 LO 7.9112.3 

01 6b Westforih BlecJ 84 20 ft 6.1; ft 

284 fBOlL*) Weatingti' nse£l(273 (-2 <110 1.9 5.7)14.0 

ENGINEERING AND METAL 

273 (806 A.P.V. (SOp,- - J272 19 1JBJ 3.5)15.6 

210 155 Atttxivfajgra.l.aiO <*18 1.9 2.2)24.9 i 

206 136 Da ‘A’ 206 <*18 1.9 2.2H4.3 I 

153 105 Advrert Grp..... 153 25 l.S 4.114.8 j 

£101* £8* AJc«i9* Oca... £88 . — 9 BUfiUO.a - 

ZTO IW Allen (Edgar] £ 1 258 +4 12 0 4.7 9.6 

7B SO AUenW.G 52 |— 1 15 LS 5.1 13.0 ! 

46 30 AmaL Power. „ 38 . — 10 l.H 6.6| 12.3 ; 

70 37i? Amari 68 ...„. 15 M.4^ 5.5| 7.5 

80 « And'a'nM'voefil 90 ...... 7 ft J 8.1J ft , 

1471g 86 Andertoq For® 88a*— 9 15 ft i 4 2 ft 

48 o« Anglo 3wk»..._. 44 IB 1.3^10.2) 7.4 ! 

82 70 Asb&Incy 86 +4 18^2-5(5.4)7.5 

7 * Ass. British 12* pj 7 j B— — j — I — 

•J 30 Assoc Tcollnar.. 36 fl . — dll l.lj 7.912.0 


66 31i* Serck 49 -4 6 1.8 3.1|1A1 

M 31 ShawP.'ciaflSJp, 45 15 3.1 6.7 4 9 

0b 44 aheepbridge..... 84 +1 fl7* 1.3a5.4ll4 0 

76 68 dbefi.Tfri&t (20p 75 19.4 1.5 j.2|I2.9 

180 123 [Simon fing’g.... 172 30 1.5 4.4,14.8 

166 10DI? Spear ft JacfanJ150 15 3.3 2.5 12.0 

18 13>? Spencer Gear &p 16 ..... 31 l.Sj 6.5 8.4 

144 116I?)5plra*-Saroa.- 142 -2 *21*3.013.713.5 

62 49 Bpoooer Inds.... 66 121 2.2 5.7 31 

62 33 Staff Pub. Works) 50 17 1.3 8.5 9.3 

hS 32 Staveley Ind(£l 531? 1 3.5 1.9,15.1 

140 81 Su»l Group ?138 120* 1.6 4.1 15.S 

00 621? SUbbe fO.) 67 . — 10 0.3 3.7 - 

66 30 Da -A’ 53 10 0.3 4.7 — 

66 33*4 Stane-Platt 65 +1 11 1.9 4.212.2 


00 621? SUbbe fO.) 67 ... 

66 30 Da -A' — 53 ... 

66 33*4 Stone- Platt — _ 65 +1 

E6 60 Sttthert£Pltt£l 76 ... 

£8 16 T.A.C.B.(10p)~. 26«d ... 

GO 41 (Taylor PnUmer.. 60 


.... m 15 i..ej 5.8) 9.9 
20 1.7) 8.8] 6.6 


UB 80 rreovUimlt. ... 95 16 1.9| 4.212.2 

49 2b TabenoU aOp)... 47 315 2.3 3.8)13.8 

i2 12 TomklxuPJL5p 19 .—lie 30 ft 7.9 ft 

73 46 Triplex Fdriea. 72 -1 20 2.2 6.9 6.5 

460 304 Tube Invert (£1)438 -2 19 1.8 4.3(12.6 

317? 18 UbdL Eng. (lOpj. 26*sd 25 2.0 9.4) 5.2 

20 16 D tcLSpringTZOp ■ Is 10* 2.9 6.1 9.4 

112 70 Uahr. Grind's- 1041? —1 21 2.15.0 9.6 

31 20 Uoachroaw(top 241g fll 2.6 4.5 &6 

83** 68J? Vickers (£l» 53 +1» 2* HU 4.917.3 

63** 36 Da S* Cm. Pf. ^6 ..™. tS 3.7 13. S — 

87 to Voices GrpL (33pj 68la -H? 29 ft 8-H ft 

46 26 W.G.L.. ... 37 -1 12* 2.2} d.4) 5.4 

134 9b Walker Croiivrilri 131 1-2 26 1.8 5.qi0.9 

110 71 Wsima'yBwyJJl 110 8 1.1 7.313.0 

i36 008 Ward ft-W.) £1-329 15 Lb 4.6h5.6 

*3 20lfl WanraWritflOf 41 1 2 *20 2.6 4.8 8.3 

SGI* 13 W'rwickHngfflp 141a . — - - - - 

27 lb Week? TratLlOp 10t? *1& ft 7.7 ft 

81 to WeirOnwp. BO -... 22 1.4 6.910.0 

421? 281? Wellman Kng'g 41 9 ft 5.S ft 

to 43 Wcstn. Bvns30p 45 18 2.2 8.9 6-6 

10S1? 54 Weyburn Eng... 60 +1 36 1.6||L0| 6.3 

TO 85 Wbeseoe 60 ....» 5 U4.9 3.1) 9.8 

211* b WhUeboose 10p 13 ^.... 17* i 1.8 13.B 4.2 


25 2.9 9.4] 6.2 
10* 2.9 6.1 9.4 
21 2.U 5.0 9.6 


26 1.8 5.0110.9 
8 1.1 7.313.0 
15 Lb 4.6 15.8 
420 2.5 4.8 8.3 


621? 40 Wlu&umrfW.i * 40 . — rflO 3. If 6.2 5.2 

221? 01? WTmsAJrmsbp 18 17*2-9 4.910.3 

13b 80 Wola'y-Hugbee. 134 +0 *20 2. Si 3.7 10.9 

23 106? Wolv boaDlelOp 18l? — — — — 

20 15 WT7w’l] FUylDp 20 fl7 LH 8.5 7.7 

TOL 37 Wood(S.W.) 20p 54xd . — <*15 ft 5.6 ft 

011? to WoodallDmk'm 911s 20 L7 5.410.8 

271? 101? Wh’seRiml^p 25 15 All 7.5 6.4 

43J? 38 Wright Bindley] 39 12* 2.8) B.0J 6-7 

POOD, groceries; etc. 


10 1.2 6.6 12.3 
15 M.4 5.5j 7.5 
7 ft 8.1) ft 
15 ft 4 2 ft 
IB 1.3 10.2) 7.4 
18^ 2-6 5.4) 7.5 


38 28 Astra Seca fod 33 . — £16* - 5.0 - 

21 14 Aurora Gear bpJ 201? +1 20 2.1 4.9) 9.8 

140 73 Averys „_Jl30 +1 26 L3 5.015.7 

AM? 39 Avonmcuth ( 53 j— 2 £15 1.5 7.1) ft 

305 136 B.H.D. Bng^0p205 18 ft 4.5) ft 

299 02b Babcock A W.£l 273 10 Ll 3.6Q9.2 

BTl? 40 Baker Perk, top 76 —1 8.4 1.6 6.S11.3 

S3 07 BniTrD'wnfiOp 80 8 2.8 6.01 7.1 

29 lb Bamfords 20p_. 26 — 2 — — — | — 

64 31 Barton A Sena. 62 — .. 16 2.01 6.1) 8.1 

62 421? Bate! Wm.](20pi 6U? 22* 2.3 7.3 6.0 

61 1* 22 Beeetcm Boiler- 53 — — —I — 

193? 11 iBwnerLGrplOp 151? <*20 fl.6 12.9 - 

33** UU?|Be van( D.P.XSpi 28 <*50 L9 8.9 6.8 

89 17 BOTerP'cnck (bp <3 -1? 40 1.0 &7VI1.2 

114 63 BlnnidQualcaat 106 —1 17* 1.5 4.1 16.5 

(061* 81) B'hamJPhilesIBp 85 oO 2.0 7.11 7.0 

8b o7i?|BjLA. (bOp, — 48+1 *6 — 5.2| - . 

307 [1901? Blaokw'd Hcrige|286 — 6 16 18 4.1)1.6)15.5 

126 20 Blag’dnNobco... 126 22* 2.3 4.H 9.7 


241? 32 SonserKnu-fip-f. 22 (+26M 1.5 6.W13.S 

•38 27 BonhonWm-l<M 32 1(20 2.1 6.3^ 7.5 


•5 | - ) 5.2| 

,18 I 4.1) 1.6115.5 
22*j 2-31 4.5) 9.7 


03 106? Brh'mPate'nlOp 19 

461* <u Bras' way Up.... 58 
67 34 B rickhseDudWi ) £81 


4 17* ft 9.5 ft 

1 |<£22 bL6 ,6.K 6-9 
t? 1 35 ft 6.0) ft 


67 ] 34 |BiickhEeDudK)il £81?)— t? ) 35 | ft | 6.0) ft 

20& I1TO IBrtLAlumln. £1)175 l | 7 i£l 2.81 4.31 8.3 

451? 31>? Brit. Rollm'kersj 45 (-1? 12l 1.3) 6.7 11.9 


lltf W Brit-SCftam 20p-|l 1 3 26* 2.1 4.» 9.9 

Eli* 91pifiri£*T*j| A P~. 13 . HO 1.6 i - 

812 135 Broddunise£1— 1 09 -H 12* 1.9 61 9.! 

371? 28 Binm'«Cjutft<bd 36* <M9 l.B u.2| 8.7 

43 35 {Bronx- Bng. lOpl 411? 25* 2.2 6.11 7.3 

IBS 77 le Hrocher'cLPt-&jpll03 +3 317* l^j 8.910.1 

73 60 Brown ATawee. 72+1 16 2.7 5.2 7.2 

1701? 100 Brown John £1.129 —4 11* ft 8.9) ft 

00 76 Burges* Prod....) 84 — - 18 2.1 5.4) b.9 

38 25 [Bntterfi'ld H'vyj 574—1 7*J ft 5. if ft 

+ Its 13.61 Z.S] S.BJ 9.6 

24 1.4 7.6 9.2 

+ 1? 10 1.4 7.4 9.6 

30 3. B 4.4 6.6 

6* 2.7 5.5 0.7 

17* 2.0 B.0( 5.2 

8 — 6.7) — 

— i so tu e.aho.o 

12 0.6 a.uteo.i 

Jtf >00 ft 5.5j ft 

170 120 Cohen (A.) (2Op0130 +5 51 2.9 4.7) 7.2 

971? 561* Cobm TOO Grp-1 97 — .. 18 1.4 4.715.3 

64 «J Geocentric (lOpl) 53 (26 1.6 4.9 13.7 

35 21 CcokWShefOJDp) 50 16 l.B lO.q 5.2 

45 30 Cooper (FrKlOp)] 39 nf -.... <*28* ft 7.3 ft 

26 14 Craper Inds(10pl 26 ut 16 ft S.ffl ft 

02 TO Cron Lie F’ndry. 90 rf ...... 121 2.B 5.B) 5.9 

37 26 GrownHouse 10^35* *£ 20 ft 5-6) ft 

£91 £73 Cummins 78/94. £80 ] d* E-O 2-ll — 

to TO Darnall (SOpl....) 80 ( I HI 1.9 7.0j 7.5 

37i? IB Davidson 60p } 26 ...... — — — I — 

10 7 D've&Het'A'IOpj 7 ■ — — — — 

ffilz 36 Dary-AshmoreJ 62 —1 6 ft 2.51 ft 

67 37 i? Delta-Cants. 10 h 67 +1<a2 1.6 4.8^13.3 

100IJ 53 Delta Metal 1 97 -1 IB 1.4 4.K15.0 

32 12 Dennis 3. GLlOp) 15 A15 1.6 « * 

230 148 Derltend 60p ...1230 +4 20 2.4 4.4 9.3 

200 17b Deaoutter. -.{189 ..... 42.3 l.S 6.611.9 

63 ig 24 Doncaster (D-)-l 41 4 11 2.7l 6.7) 5.5 

1« 103 Ductile Staelo...|16E I. — 37* L9 5.8) 9.2 

651? 37i? Duport — — 631?;— 1 15 2.0 5.9 8.7 

153 115 But Sosaex GM137 j MIS 3.3 S.S 7.9 

101 80 Edbro lEUdgs).. 91 —1 22* ft 6-3 ft 

29 91b Uleccro Hydrt’d SO ...... — — — — 

t* to HIltaiKen) 3opJ 81 ! 28 1.5 6.710.1 

fill? 22i £ Msw . Cart CJoch 30 1? 1 — 2 8 2.7 6.6 9.0 

00 50 Hunts 90 | (15 1,3 I - 

31 18 Hva Indust's Gpl 29is 30 ft ' 5.1 ft 

106 <9 ExpandcdMetaUlOS ) + 8 lb 1.9 5.BM4.i 

22B IZSlsIfturey Rip. JS09 J— 4 30 ft 5-6 ft 

2L 11 PotkesHfN'Vbd L9 —...422 t l.B 5-8)10.5 

all? 22' Francis IiaK.J 25 «... 4 — 4.0) — 

112 73 G.H.P.GroupSLl 12 71 2.2 6.9 6.5 

bu 30 Gsskell Chmhrsl 43 S U0.3 2.9 — 



170 120 Cohen (A.) (30p«132 

971? Ml* Cohen TOO Grp- 97 

W 40 Concentric (lOp) 53 

35 SA CookWSheflSDp) 50 


6 ft I 2,51 ft 


22* ft 6-3 ft 

28 1.5 6.710.1 
3 1.7 6.6 9.0 


l 0& 43 ExpandcdtteuUlOS ) + B lb 1.9 5.B14.1 

26 122lB*<urtyR}p.. — ^209 (-4 30 ft 5-S ft 

2L ll PotkesHTN’V 19 —..<*22 « 1.6 5JBll0.6 

all? 22' Francis Ind*..J 25 «.... 4 — 4.0) — 

12 73 G.H.P.GroupSLl 10 71 2-2 6.9 6.5 

bu 30 Gsskell Chmlvsj 43 S U0.S 2-9) — 

671" 06 Gen.4H.La0p... 57 !— 1 MM-H 1-8 6.4( 8.9 
17 | 01? Gen. Sag Radi Op) 15i?-i? 2's 1 ft 1-6) ft 


i.a 7.5 AdamoButtr lOp 

l.lj ft 070 226 ALSuppliersfiOp 
| 2I ft 64 31 AnglianFoodlOp 

1.2 7.4 SBB ZO0l*lAssooBlBCui6£l 
i.4| 7.5 69 42 Tb AsaBrit.P'dafip 

_ I _ 286 1 80 Asa Dairies 

igian «l? 36lB Aas Fisheries.— 
i a _ 112 7614 Awoe Flood.. — 

,'d. OR 14 01? AvanaGroup(5p 

107 81 Barnett (Geo).... 

r « * TO 51 Baiter* Dutch's 

■a * 1141? 80 Berieford (SWJ). 

4b Blbby (J.) £L— 

Si 13 02 371? [Bishop's htow. 

i-S 7i » 07 Da -A' ITV*. 

-1 _1 460 1721? Bovril £L 

; f, HI 166 983* Bowyor* — 

'Sri 123 701* Brierieys aopl- 

r,a Z 39 07t? BrikVend'gDOp 

1 C.I 77 1? Sir? Brooke Bona ‘fi' 

ra r o £71? 49 Cadbury Sobvr- 

L5li2 31* Qsronl(lOp) 

1 1 ig s 1“ 661* Cav’ham Foods 

. , ,2 123 TD) Clifford Dairies. 

,■3 118 734* Da 'A - VtV... 

■ lfia 1171? Clover Dairies.. 
1.6(18.5 6b 48 Culbom Grp.— 
I.H 9.7 36lj 2&tg Crooflelda Jt CaL 
1.0(13.9 12b 03 Danish BcnAfil 

i.ffl 7.5 70i? 44 Rauwood)JB6p 

!'Sl 22 16 Bdw'da (Lxiibp 

i.a 5.9 gj 24 3g F.M.C 

« 0) ft £ filg FW»r (AKfip,- 
1.318.3 W 48i* Fiteh Lovell(0Op 
i.7)lL9 64 M Gateway Sec. A. 

1.9) 9.9 26 16 GU«s Glover <6p 

: ] _ 2d EO&aGoMrel Ponc'd. 

i.31 8.2 IM 45 Baslew’ds I0p- 
1.2] 8.7 d7L? 74 Hlgbgate&J cup 

l.li 7.3 64 40 Hinton (A.)10p- 

1.5) 10.1 2b 18 Hemctfare (lOpl. 

i.Z 7.9 42 1 ? Intern!- Stores- 

l.» ft 393 /272 Kinlech- — 

1.41 b.9 £2U £20* ttraftoo 00.501.. 

Ll| ft 189 1184* Kwlk-SavelPp.. 
ipi nc 125 67 Lsnnana lOp..... 

3 q'q 154 100 loekwooda 

,'3 S'i llbt? 85 Ji'haGarumlbOp 
J4I le 94g Martin (J.) (Mp) 

1.5) 0 7 63 . SAs? H'lhewaSlM lOp 

1 5) g'a 834* 66 3£eat lUa, hupp. 

j.7) ll to Bl Uld. Cattle Prod 
I.a 10.0 W 305* Mill* lAJ.)—.. 

1.900.1 83 W Mnorns Stra— — 

l.j] * figs* 87 Morgan Bds-lOp 

, J - - 80 E6 VLorrisA DJones 

'3 .i'f 78 5B M'lrto'nWmWp 
a ir; U51? 653fl Ntbn. Dairies... 

17 2 1* N'urdla4P*k.Blp 

J'3 “t* IBS 75 OP Chocolate-. . 

i'3 X as 17 Oriel Foods 

LK ^9 w 32 Pauto IP.) IGp 
i.S V 10i » 7l? ParkCakaBfa Bp 
L lj - IM 70 PeetWlnnhififi 
'.a 7.6 60 34 Prtceri te ilOp,— 

» 13 9ylce<WJ.i(0p. 

_ _ 14 0 (RakuaenLydlOp 

|,B * 130 883* Ranks HorirtMp 

L913.3 »1 181 KpekltsOoLieOp 
6)i5.n 40- 37l 2 Redman *A’ *.. 

ll* 121 9834 B*eh'4a'n(A)60p 

i^gi 109 78t* Robertson Pda.. 

Call 9 609 VSf Mainu:reeM(£l} 
1.71 5! 5 46 22 B-AK-Hklg*- 

,ag9 87i S ScotMeM P.(10p 

d © 4** Scna3u»r{50p) 

'3 5'a « 231" Smith zwaallOp 

Ll * &0la 06 1? SpUUem 

_ _ 3712 34 ytcek9{Jos)4«... 

1.710.1 163 Tate£Djrtel£l} 

. d 0 o 71 61 Teaco (Sp).. 

n_ 54 26t*ri«er 

i.d ft 118 783? Colgate — --- 

i.ff, 14.1 206 121r a Gld- Blscultteop 

3 1 44 2i LWrd*B.(10p 

igllO.a 1U? a Walierk H.(BpJ, 

_ Lh7 WU WalUsiF.J.alOp 


19 

259 -1 

45 

298 

; todrk 

386 

4fi1 E -I? 

113 

111? 

103 . — 

76« 

1131? +1? 
99 1—0 

57 | 

54 _.... 

450 +0 
160 —i 

109 

I 32 

77 (? 

86 —1 . 

44 

99 al 

123 

118 

141 ...... 

60 

344 +4 
125 .—1 

52 +B 

2a 

594m — 1? 

5 

90 +4 


(13 LS 
17* 2.0 
4 40 1.0 

14 1.1 
36 jl-9 

t*a.6 2-9 
13 1.4 
18 2.1 

15 ft 
23 LS 

A12 2.5 
(25 8.6 
1 — 
49*| 2.1 
49* 2.1 
• 13* *1.7 
16.8 1.8 
30 2.1 
*19* 1.6 
t<UAZ 2.1 

16 Ll 


6.B] 9.4 

3.414.9 

8.9 11.2 

4.8 18.6 

3.116.7 
0.839.3 

6.7 (0.5 

4.011.6 
6.3 ft 

5.6 1L8 
4.0 10.1 

5.5 8.7 
1 . 0 * - 
4.211.7 
4.4)11.0 

2.919.4 ; 

3.6 21,6 

2.8 17.4 , 

3.9 16.0 

3.444.5 I 

4.6 80,3 1 


17 | BiatGen.SngfiadJOp) 154 -4 24 I ft | L6| ft 

168 1103 KiLfnwad |169 >-2 38* 1.3 4.3)17.2 

4K 32 KiweaiiwtJf.i... 43 —4 8 1.6 4.7U3.2 

60 ! 33 Kir’nw'tUB'tbOn 42 -6 3 ft 5.31 ft 

43* (271 Gu8rtKM0£l-.41B IBS 1.6 d.Q(20.3 

too 133 Haden |G.N.J 443 32 2.8 3.3113.9 

100 S3 Ball £ng 100 22 2.4 5.9 7-6 

171 117 Hall tttaftbawjjies (-! 26 1.8 3.gi4.J 

654 384 HaU-Thremot'k 69 1—2 13* l.S 5.7^15.0 

119 fit Halilte 60a. 119 112 1.6 54)12.0 

40 83 Hsmn'nlndsbp 374 1440 L3 5.3)14-4 

72 48 Hampton CJ if. 69 4125 1-0 4.S12.B 

3S4 38 Harper (John)... 34*wU 4' 13 ft B.4j ft 


lb7 «4 WalhsiF.J.UlO 

103 66U WetsonPhUnlfl 

72 JJfii* tF.IndiosSeitE 

137 734 Wh«esk**7-.. 

64 25 |WrighiaBla(0Oi 


64 +1 
26 . — 

23 

72 . — 
83 ...... 

SO 

21 ..._. 
654 + 14 
385 . — 
msg-4 
190 -2 
115 -1 

184 

109 -a 
16 +4 

69 

71 

58 +2 
85 . — 

23fl +4 

87m 

81 

67 

1X54 --- 
170 

229 

20 +1 

40 

104 

110 . — 

ol (—1 

174 

14 

189 -1 
298 —6 ] 

40 

120 1 

97 .—.J 

503 

48 -4 
161 — 2 ! 

6(3 J 

391; ...... 

454—1 

5o4 

155 +1 

684 -14 

O0 

jlH -4 
£05 -4 

38 

11 

167 ...... 

102af 

■i0 

235 +< 


12.1 2.3 20.0 

3.0 2.413.7 

3.0 2.5 13.3 

2.0 a.910.1 

2.0 7.6 6.6 

2.4 3.013.9 
fi.O| o.4| Y.8 
ft 3.4 ft 

1.4 o.O •’.9 

3.0 5.1 6.6 

ft 3-4 ft 

2.4 2.0 19.3 
1.9 3-9 12.8 
1.013.6 7.0 


1.8 lO.» 5.1' 
ft | 3.3) ft 


11* 4 
55. L8 
SLOT* 1.6 
W47*] L5 
<£30 ft 
(16 3.1 
13* 1.3 
9 1.7 
tZ3 1.7 
445 2.0 

1 1 S i s> 
10 1.0 
! 6 * 0.8 
<ffl7* ft 
16* 1.6 
20 2.4 
Itl3 *20 
<137* 1.9 
BB* 1.7 
J2i\ - 
I as 1 1.2] 


<£20 2.1 
120.8) 1.2] 

18 1L1 
17 1.6 
<£14* 1.2 
*14* 1.6 
yia 1.6 

*28* 1.7 
6 1.8 
(60 L7 
fl L7 
15 1.7 
<£9*| 1.1 
<£15 l.B 
10 61.1 
32 2.1 
2* - 
16* ft 
13.6 1.7 
17* l.S 
18J 1.4 
<£35 12.1 
130 Lb 


4.0 ft 
3.6)16.9 

3.2 - 

а. 5 26.7 

2.5 9 

2.6 12.4 

б. 112.7 
6.^ 10.1 

4.3114.2 

16.8 6.Z 

8.6 ft 

4.6 22.6 

6.8 18.0 

10.2 ft 

5.112.6 
2^ 14.3 

2.5 17.3 

2.224.0 
4.7 18.7 
34l - 
8-Bi 9.8 
6.3 11 8 
5.0jl3.5 

а. 9|18.3 

5.8)14.9 

2.809.3 i 
H.l 9.3 I 

б. QI0.6 1 

4.7 14.0 I 

4.513.7 | 

3.118.0 

3.3 17.8 ! 

7.5) 7.6 | 

4.114.2 . 

6.2) 17.2 
IU.3) 5.4 

6.5 14.5 

2.4iia3 

1.3 — 
3.6| ft 

3.3 17.6 

4.6) 11.2 

8.3) 6.8 
E.«3i.a 
3-0H1.B 


High) Low 15 "l 

130 IPO G*ldeoKgE(V|l]fl J «... 
197 1331 8 Grand Met C^JlflOfl -5 
"96 199 KmwtoBMnPW.aSSri ..... 

062 lfi& Do. 350rt 

110 100 Kurraal— 102 — 

W7 122i? Ladhrok* .....j...ja34 

53 123 Zjrtiure G»m. KV 38 ..... 

•«4 Lvons'V £1 1500 -3 

SH j PS jllarinPraocoWp. 86 +S 
-10 IS Ml, Charlotte 17 
149 lllulMyddletrti top.|121 
to | 27l s ;.V<jrfelk Cap. bp., 31 ( 

IS ■ H North M.F- Wri 58 I 

toSgl M Pilaw Dwhy ... 14 

87 ! 16 VkHUtr B>*» Wf If* •••" 
27t«| 3£S* NnMws 10|»-». 35 -U 
171? 111? Queen's Misi.tr 13*2-1? 
1221; KH RiivUs Hiflcla. 122 
30 SB Ry«*» Timrbpift 29 
3TO 35S S+vny 'A* 60p...320 .... 

U1 117 rrurtH. FiTto-jlfiS -1 

54 1B1- W’m'rHol.LWp! 34 al 
100 80 Whleafi'ttlOpilOOMl+S 


. 185 3.0; 3 * 
S M.S 1* 
, n I2.S t.i 
. 11 2.41 1.1 
(SO 4.W 4.£ 
.. 040 2.21 4.! 
.. MO 2.5 S.( 
13.6) l.W 2.’ 
<£40* l4 4.5 

6*1 i.a 3.1 
.. ia^ i.a: 5.1 

..( 23*; 1.81 3.' 

,] » 4 j^,a 

1 13 j Lb! 4.< 
16 LO, &.< 

21 1.4 4.- 

22 t2.ft 3. 

,.! 16* l.i 2- 

‘ 20 1.7 4. 
\ IB 1.7 6. 

( 52*! 1.7( fi. 


INDUSTRIALS (BUseeU.) 


SO (60 lUldAluminiuini 78 U1 |1 20 I 1.41 6.4*11.1 
llTgi 6 MldlmiulItuL&p. 7 H? !I0 J.S 


ll7g, 6 Mldlsnil ImLbp. 7 — J; : 00 l.H : — 

100 72 HlInDroce .( 97 . — 22 I1.« 5.7, 9.9 

17& 631, Mining SuplOpJ.166 ..... A£80l 2.6 4.0 8.3 

74 SO Mint B'bam.J-lj 68 . — I 20 L7) 7.31 7.8 

tola 1ST? Mitchell S”alMlflt2»l — k I 12* 5.4] ft 


“!” (16 S.fi( 6.2,11.0 


46 55 lADMBCTt'nraori 35 a— 9 | d4S*; ft | 6. 

Ill 74 AGB Bea'eh lOpllOG -1 1 187 ] 1.7; 3. 

133 SO A.V. P.Inda 40nll6 —1 13 ] ft 4. 

58 205, A- W. (Soc-1 10ri 37fl 15 J ft I 4. 

filg l£9 Aaroiuoa Srn4..u03ls— 2I 2 ^Z6.0 Z.m 2. 

59 S3 Abrasive* lOp... 32 ...... u30 [ LSj 6. 

141? j 7I 2 Ada Hal Has Sn. 9 ) ...... 6 | ft , 3. 

! 13i» 6 Agar Grow (£lll 7*2|— i? D— | — | — 

791a « Afrfir 3£V>| 72 < , 1.4j 4. 

to ^ a Da jsivrasoirt ss i — ib 1.4J 5. 

tou 28 .UfanfM.UwK 34 ,.._|<J40 1.0U- 

. 42 36, Alld.Bng.Putta. dUs' + Si i ll | 1.3 6. 

101} 121? .Vllled lnr. dp .. 16*4) ■ « ft 6- 

44 27 Alrrvn Htilc 44 J IJW 1.4 I 

20b lbl [Amal. MctaUED 156 IS ! 0.7 7. 

110 SQ I.Vng. Laut, l9UJ> 104 1—1 l — I — 

28 M .AnglaivwV lOn.. 82 — ... 5 i 'll.® 2. 

S 7 AnnflnldHldsSn 7l? ...... ErflQ. 1.3 6. 

35S?! 84 Arhtrnr A Wua[. 26 -I — , — - 

SB 77 Arotwna i A.) lOp 86 *45 ; 1.7) 5. 

« ^“5$ ISS*iS 
as pisisss!*^ -r'Siaa 

1331c 114 Avtabu....—— ... 120 — . • 12 | 2-3. 2. 

382 190 Avon Rubber £1537 1 14*68.0) 4. 

137 TO DBA Group. — 137 +1 15 1.7 B. 

B61? 59>s BTR Lcyland.- 861? 20 1 L2) 5. 

160 TO Baird fWmuEl} 147 —1 U 1.117. 

43 86 Banfuiry Hgi &P « *5 3.0 4. 

161* 6lgBaakJ.tCom.10pl 141? — - - 

US BBS? BoralayBere. lOpfLOB ...... 450 Pl.H 4. 

31 134* Haamt (1.1 27 ZJS — • 4. 

117 UO BariM-Kd(B.l0cl74 -fi (106 2.3 3. 

62 57 Barri W.A.TA. 52 A Hi ?' 

148 821? Borrow Hep’n... 1«2 -2 (25 8.0 4. 

39 lo 16 Bath * Porthw.1 34 —l? 17* 2.4) B 

106 BO Baxter Feil 106 Z1 L9 6. 

139 871s Beataen Clark... 139 19 2.7 3. 

106 63 BreutiUty 101 -l; 25 ft ) 6. 

366 22b Beorbam.— 329 —8 82* 2.3) 1. 

33 16 BcUalrUna(lOp) 30 . — 28* 1.W 7. 

143 lla Be’nn* Ina(H)p) 140 <£23 2.0) 3. 

207g 15 BentlDM. .......— 161?— 1 

140 07 Beat obeli 126 +2 I L3| 6 

to « Birre’ted Bn*...i 58 J + 1 <£14 ] LSI 8 

361*23 BUIam Ifi.HlOpl 28 I 23 1.6 8. 

UjSla lWtlBi*ckBds:'ta5M151 lib LS 3. 

IBS* 14 to Bl'kdale Pr'dloJ 16 1? I 12*) 1.3 1 7. 

SOI? 1S1? Bln'otn BlraTOp] HO'al + la 4 ] 0.7| 3 

20 171? Bogod-Pel. (10p)| 20 £17.8 L5 8 

a 27to BtaT “A" <10pl SB -.... £54.4 1.9 12 

102 683* Booker (SOn) I 98 11 1.4 5 

2W lS BorteP^XUaoa -5 19 1.7 8 

151 321b Bra mm or (VOpi. 150 83* 8.7 3 


5.7 1U 190 |I 

- 43 26 I 

— 16 1* 6ig£ 

*a -m 11C I MllJc 


85, 31? Brayhmd HOpl. 6** — — - 

70 58 Urit.Anial.Het. 67 la 12 8 

&0 36 Brit. Anzanl ihpj 49 11 ft 1 

41 22 BB 4 EA 35 415 ft 11 

30 16 Brit lndHds(*0p> 18 -1 :35 8.3 l 

1661? 13fi British Uauhill 163*?.-H? 0* ft 5 

to 60 Brit Oxygen ... 68lj]— l? 12 1.3 4 

12b 7Bt* Brit Bopw 118 +1 18 L7 3 

66 31 Brit 3ld+cJS0pl 36 . — 2 2.4 2 

Win S Brie. Steel Court 71* +i* — — - 

106 983* Brit Syphon 20p 198 +7 17 4.6 1 

£8* 148 llrit Vita 284 ...... 416 5.0 1 

146 971? Brocks (lOpl...- 142 . — MfiO (<2.4 2 

720 566 li H.K. PraptSA2, 625 -6 r!3* ft 8 

1WI* 127 BrookSt Bar.l0pfl49 . — 46 2.2 3 

b3l? 40 BroofaVent(80p 51 <£12 1.9 4 

07 32 Brown (Cliff) I0|i 96 +CT*|M.4 2 

03 to Bull'ghSeCflOOp 87 +1 120 2.2 4 

06 60 Bureo Dean 85 16 1.9 4 

■231* 17 Burodeno (Sp)— 20 — ... 25 *&3n6 

30 17 BurubolmeFlOp 18 -....BIB 3.0 6 

£07 E70 B'r"hg»3£X77’ffc; E79 -2 3j 247.0/S 

£89 E73 DaS*SOr ! 80«5C79 5*188.3 7 

U 5BS* Bure Miueo SO 18 1.1(9 

136 to BtuComputalOp, 51 |— I d2B 2.3)4 

70 4b Bvdaml — SO -4 17* - | 

38 <* 271? CCLSyaretn JOp 32 -l? 18 MJ 


47 27 Oaltter lOp. 44 -I <£25 ft 6 

128 701* Campari lOp..... 185 W45 1.5 3 

147 1011* Oamrox SOp 144 I — , *81.1 2.4 2 

47 29 CaaniugTownG 45 10 1.7 C 

4fiS« 27l?iOanonI(M. V bOn 30 ~1 113* - i 
lto 110 |Cape Asbestos... 153 1 87*. 1.21 4 

63 fib Car' vans Int SOp SO -2 <£10 3.4] 4 

126 73J, Carlton lnds. ... UB +2 tl7* l.« 3 

157 TO Chwocdt 136 88* 1.4 4 

13 U CeleetloQlndSplI'itf 6 ft 2 

TO 41 Central MlglOp 581«1 U7* 2-3 3 

141? 10 Cent Shored 6p, 17 — i? IB ft 6 

ft£ 57l?)C3h«<nberlalnGp) 59 J— 1 10 L7 4 

451? 20 [Chembtain PlOp] 451* +l? 83 l.B 5. 

631? (ffii.2 Change W'ro lOp 63i? 637* 1.6 6 

48 32i? CharringtonGd. 48 12 1.6' 6 

136 84 CbobbTOp- 126 +1 17 1.8 8 

871® 66 Otniride 74 18 1.6 6 

82 32 Clarke (Clement 62 11 1.3 4 

130 071? Olay Orore. 130 — 22 2.3 4 

64 38 Clayton SonbOp 54 +2 10 1.8 9 

6b fil Cole (K-H.) S7 15 l.B 6 

30 21 CoUtagw'dPndr 30*4 <£81 ft 7 

310 189 Comb'dAnsSlOp 210 -5 <£70 Ul.Q 3 

M 251* Com'tnW7di20p 50 16 1.5 6 

Ebl? 2ZI? Cnne.Cumm.8Jn 23 +l? 8* 1.6 7 

162 11S OonaTtaSm'UCl 162 +fi 2* - 1 

601? 3H? Cope Allman 0p| 47 (—1? 60 3.0 6 

eoizl 33 jCopyde* I0p.....| 46 ) . — 1430 |1.3j 6 


IS! (CTl?0n«U.Hdg?(0(Jl57 


562 26712 Core (Wm.1 (£1)368 +11 

63 UHjC'ltfj Pone 20p 68 

to 44 teow'udeGrt-lOp 56 


awsiviaynjiBi,™ do 

k4 taow'ndeGrtulOy 56 
<4 Dtt “A" lOp.J 55 
fl Cro'by8pr'g(IOp| 11 | + 1 


AyfiS Z-3 0 
15 ft 4 
117* 2.2 5 
38 L7 5 
33 1.7 5 
6 1 . 0 | 6 


55 12.1 E. 3,21.0 £142 [£103, 
30 1.51 3.021.5 101 *0 

— — — — 14 U 

IfC 8 *5 D fion <9 


HOTELS AND CATERERS 

kldVmtnertZOp) 20 I I ft— I — 


34 20 (AtdVmtaertZOp) 20 

81 S6T? Angus Reate bp. 72 
200 14614 Assoc. Hotels — 205: 

200 136 Da 'A' 205' 

2gU 16 ButUa'a 5p—..J 2Z 


120 6& Croydex Kubtop) 119 —1 32*1 2.1| 3 

• 16 10 Curzon Ind. 10p 18 7 2.2 E 

fib 40 Caaaoa lOp 5 3+2 £8* L8 E 

450b 30&8 CthbertB-G.Wp 37 —1 <£83* l.B 6 

34 10 Dawson Barfoa. !<6 1 — 1 

6b 483* Dawson (Jaa.1... 63 (15.fi l.D E 

240 117 De 1+ Boa (top, 216 -4 22* 0.9 C 

1371? 100 Denbyware ...... 124 ...... 22 ft 4 

360 227 DeveL Sec. £1— 34B 5 *4.7 1 

41 23 Dendon Com lOp 33 —1 <£13 1.8 3 

1£Tq U Diamond StlOp 14 9 ft £ 

401? 221? Dobeoa Park 10p 461* +3, t25 42.2 £ 

744?). to Doulton 65 —I 12* 1.2 4 

EB 44 Dtaka A OnMtt. 63adl 16 1.3) E 

TO 90 Donbea Cambex 56 40 ft * 

00 TO Dyson (J.AJ.1 80 *20 1.7 C 

72 ESI* Da -A" - 70 *80 1.7 7 

4> E7 B.C. Cases lOp. 30 20 1-5 6 

£43 138 Bwtern Prod ^243 +3 (17* ft 7 

TO 47 BttmmnlcGplOp 57 —1 50 ft S 

17 13 Blbleffip. 14a 027 ft fi 

24 18 BleoolOp. 22 ..... (16 L4) 7 

0Sg 44* Elect. Ind. Sea 6l?( — — - 

M » filer. A Rug. 50p 58 (—1 5 — * 

lOS 671? HIUottPTwrolOp 108 40 2-0 i 

40 2B BUon * Bobbins 39 16 0.9 l 

17 9 Bag^Over’iIOp 13 — — - 

1 261? 90s? Eng. Ch_ Clays. 109 —11? 10* 1.9 i 

197 112 Burn. Ferries bp 157 +1 *60 172.8 : 

13b 86 Bvod«Hidgs20p]l35 015 2.7 1 

1712 Si* HwerGeorgoIOpl 16 -1 8 1.4l ! 

166 100S? Bxte) -...143 +21? 22 L7 ■ 

4fi 321? Pnedex lOp 45 21*3.3' 

187 14b Fenner (J. EL)... 172 18 2.6 i 

187 14fi Da ’A' 170 IB 2.3 S 

84B? 64 ' Ferro Metal S0p| 77 —1 t329fc 2 '0 ' 

27 ltas Ferttonuin 2Up. 27 _... 15 4 II 

31 18 Fine Art Dev. op 31 +1 (86 1.9 ‘ 

£70 196 Plnlay (Jaa, £1 247 14 Ll l 

131 76 Firth Clove, top) 131 +1 35 L8| f 

72 SSI? FOavel (S.) (20pl 68 1—1 t7*B3.6) 

73 Sfi^d Fleming (A. B.i. 74 _... +17* ft < 

871? 53 FtewsUnO-AW. 76 „.... 15 B.Q ' 

92 683? Fogarty (B., 92 *15 2.B < 

LEO HI FVwco Minsep.. 148 16.8 1.6 1 

91 71 Foibeigm Hrvy 84 15 1.6 ‘ 

TO 48 PrtodJand Dgt. B8 14 8.0 l 

Ebb 300 G_B.(HdgaMtop1 804 +4 35 8.4 1 

101 40 G.B.A-Trarttfip 90 1? +41? 15 1.8 ‘ 

294* 23 Galley Group _. 2Si? ...... 10 1.5 I 

75 4& Gala Owmetla. 69 tfias 1.4 . 

162 1011* Qallenkamp 146 t415 1-w ■ 

| to SO [Gen. BL A filch. 50 ...... — — • 

801 116 Geetetner ''A"..|193 1-7 11 3.0 

Bli? TO G(W»oa Dudley BS 30 1.4 l 

77l 2 SO Gibbons (S., ) 43 ...... 7* 0.9 • 

j 160 114 43111 A Duffna.... 147 —1 27 L6 • 

37U 137 Gbuifleld Sees... 25S (35 T 1-8 : 

98 75 GlaoRAMetal mp, 98 (30 2.9 : 

iSB 284 Glaxo (fiOp) 3B2 -ft 14 2.6 

49 GcbUn (BVO)... 46 id ...... 1.6 > 

7b to** OoldmaniHLHOp 71 —1 87* LS : 

181 UO Qomroe Hldge.. 178 —1 130 2-Q • 

68 Ifi^kJrampw a Hid., 44 >? ...... 5 5.0 

32 lb Griffith Bent. £>p 27i? — 1 BO ft • 

88 IW2 GrimshnweW&p 23 .... *35 1-4 

to 40 GrlpferrodadOpj 49 —1 LB 

326 148 GroasC-fiee. S0p|2 1 8 nC— I AIB3 3.8 

aSi, Uls Halstead (3.).... 18l z ...... — — ■ 

67i? 40 Ranlmox CpOOc 50 .... rSO 1-3 ' 

141 031? Hanson 13 1 — \ (20 8-1- 

48 21 HardnnBuxfiOp 88l? — 1? 46 L4 

23l? IB IIikIum Grp.... 23 — — 

27B IBEi? Haigreavoa £1.. S6B —4 18 8.0 > 

63 45 Harris* jJheld'nj 63 14 L6j < 

675 1524 Barris , nsOnoa£JJ&&ft SO 1.9 

301 342)* Hay's Wharf £1 270 1-55.4 LS 

101 633* Heenan Bed-lOp 85 17*5.0 

73 50 Hcmdale lOp.-- 6Bal SO 3-0 .. 

74 35 Heunonh Crmc 74 8 ft 

£186 £108 Da 7*S Can*. £185 ._... 7* ft 1 

£142 )£103* DaUjUns. 16 £148 II ft ' 

101 to Renair 95 42* - r . 

14 u Hemet (J., 6p — 1+ IB 8-61 1 

9 2 491? RimW.iOnr{10p| 89 < (50 2-31 1 

03 451* S titan (K.1 (lOpj 93 ...... *32* 1-B . 

185 155 Hoflnung id.]... 175 -« 35 L3 • 

32 ■ 1BT? Hotcombef&Opfi 271aJ ...... — — " 


72 +2 80 1.4 5.6M3.9 

205fl ...... BJ 4.4 0.956.7 

»5« 6J 4.4 0.8(29.4 

21 -1* 32ili.l 7.7111.5 


<u isueuii ■ sp— .. & 1 —14 as tt t.i e. 1,1 i.a 

238 210 CentreH'telalOpjfi 17 t<U21i3.G 1.0(25,0 

141 10B Clydesdale — J141 t20 1.8 3.6)19.3 

73 40 KtmrtH«ls(10ri 71 yl7* 3.2 2. & 12.4 

210 UO ICurtonH'oselmlflO -B 80 ft 3.11 ft 

153 138 [De Vere Hotcis.163 +1 420 L8 3.3)18.8 


486 256 IHmvw 470 50 2.1 1 

<80 265 I Da W7B 50 2.L ! 

M » B«Hns*H.(8^ 44 16 L« ' 

170 00 1 Howard Ten (20p,l&g -1 BySfi £-4 • 

73 fill? Hadron 70 !«£ OLff < 

46 2b [Hunting Asad... 3B — - 8 Lit I 
ISO 138 (HutchintHlk 05(170 «... (84 1.0) « 

* Recent- Issues” and “ Rights w Fa*t. 
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1971 




Stock 


i&t iDclodno Iamb. 55 „....[ xb 

50 IntLC.Cl'nstlOjj Z3 — 3 I a 
45 rn it ini Services. 71 — ] jg 

85*4 InterChy (top) S8k? } (fa 

r 103 InrCompot'r&S! l£3 
110 jlnt Time Bec...jll5 
23 jJftmrt f Jijfan), „j SO 
St JnmfrKil.HlOpi.l 42 

-'IB SVllneSKaKAtSOO 

11 pratique t6p)..-i 17 
72 -Jevec Group..... 95 
S’ * 37l"J"htL*in ClnVs. 53 
J5- git -Min«*nMthy£l|E7B 


+ 10 

; -....i (2o 
+1 dll 
420 

1 1A16.8 

r-Ha |ri5 




+2 


'H|« 


+2 


ti 

l 


Bl>3 

a4 1 ^ 

i + 1 

13 


J£ yu.iKtlul 1 731; 

|JN* [KhlHnutAw.,.„„ll83 

5* jKnngolSOp. j BS 

4€ [Kelsey ImUSipi 54 

SUiiK-.-nritd^ Sm2o3 45 
[Kenr (G to.i<bop)| 94 
K.kvman..........|27Q 

KmI* lilt...,—,..! 28 

(LUC lnt. lOp. !125 

77i3|Ia&n«uD 98 

jUSk'La master Cpts.1247 
nr , 55 ilamxvinvtte KW 38 

to 2b iLtimcx ...I so 

Sly; 30 Mtott Fobs! Wp| 66 

Jg I 10 Lebm Hurl'll Hij IB 

a : so Uftis Afiwu....;ii7 

■ P .1120 L?p Group (10p:,307 
D f 51 iLrsT>eyPpr«U(6rn 34 
Jf jlSIkilcwi* Ic Peat....! 147 

e |117kt Do. "A" 1 144 

£ I lNrLMm 10p 27 

-Pk| W .Lindsay Wniifl 17 J» 

£■4 52 :I4orfu*tri«..._. Bl 

'8k 22 | Line* n™ ! 27 

'6 93 lLi|>t><n (L.1 ;11Q 

'4 alk'U^da lail. ion 64 
3 631* Ix>oANtboS«3 64 

0 27![> Long Hmtfy K)p) 40 

■a o€ ' Lonsttnio L" n irtl 45 

2 jlCS [LmrJc Mazur 60p]ll5 

■£»?! 71 ;Lum C i P1U.J 

5 '~A Lyon A Lnia. 

P ;13b iilJCHeW*’ - 
•« ; 5712 II. ¥. Dart ' 

3 ■ A (MnrenleLdi 

■1 W^MVithjfP 

'=|6S [McBride Bbtl 
3 I lils.Ud'milni'di 
'5 '! ISisjUagn'KaAlfjr] 

-Hail 10 jlln^niAg’M “ 

■j5,103 Qlart»fAirdjl0pll23 
'2 ,18 Marling lml UOr 211® 
b 28 Marshall Vsv.. 32 

■ill 1 2B Do. “A.".. 27 

9 {117 lUareball'n L'otv 159 

1 30 jMxxrtlu Block.... 49 

3 > SO (Haaoa Frank £b 46 
i jlfleVAlaynonl* (£lY.-jBBS 
:» | £3*«J-Mp Yiminr t<-r lOpl S3 
.1 ; IPlaJllelbniy <20p) u .l 21 

Iki U j\len£mare (bp)..| 16 ; ..... 
■J ] 70fle;Met*l CloTOTM.il 17 I .... 

>k 27 PJrttoy —| 27 

7 IStjt'Mid. Glare fip...! 22k- — 2 

•J 71T B |MiInMa«trab0pjIie 

■Jlgl 31k .Mitchell CaUa.. 3&k +k 
- 6*1 feeitM'nonto S*S2iaiC78 lg- 1 

4 MUg'Uore (Rubt.) lOrtiBO 

I 37k Morltex 10p | 49 

| filcllufcie'UPMc&pl 12l£ 

no? 

8430 

" (Nathan (B. A lM 66 i— 1 

Xai.C*rt>’iugl0p|l88a!) 


1.4] 6 A 10.3 

* 2.6 4 

1- 4 5.313.9 

1.0( J.? 29.5 

UefrLI B.l'o.g 

2.4] 4.4)10.0 
JOJt 9.2112,0 
3.3] 4.8! 6.4 
3.2 Z^ao.7 
2.0! 4.411.1 

1 19ij 1.41 5.2i'14.2 

B 0^; 3.B27.6 
12*1 1-8 J 4.fii;2.5 
IS 1 1.31 4.4H7.4 
tSSj,! l.Bj 4.6-11.8 
* 2.7. 4.6J 8.0 

2- «{ 5.7! 7.2 


30 
. ««4| 

_._.IM20 

— ! 3 , 

1 S2*l 2.0] 3.0'i]7.1 


440 

13i| 

30 

rf24 

(12 


\=r+e 


(25 

f29 


I 1 d7*| 


iBO 

A20 


I 119 
IB— 
I 25 


1971 


I Bcnr 


it INSURANCE 

!S L 


- fBMllMHN 

38 i 2.61'2.1 : 16.2 


Hlfth 

«« |557l:tlWhi« (C.T.1.456 ill 

{.S^^rendiaflBdlOp 9712 ' 

223 [190 iBriflaaicBp. 1266 

450 [320 JComm. Cnkra_.}464 
EJlljlEa^ie Star (50pi*4fia 

280 250 lEcnoomlr J250 

6qnityi.Law(&iv247 
iEttcu 344 


ti 

7 


pis 

a 10 


! KUaiFcneburch 92 :+6 
I 51 la' Ha '“A** Mfii.v on 


,T"I 


. Dft. 90 

iS l Ceo - Acddrat..:i7a 
248 !lB7 'Guardian t ova 1244 
If- ! Hum mood fUt. 110 
217 1 11 17010 each (C.E.j£Up2l4 
1*8 1 78Jj!HotnicnfAi(l0piil46 
4*7 ®7J 2 ]Leg7ilA Oen. VS30 
429 fiS7VLesUe& Gt>J wta420 

163 ]U3i0‘Loa. 1 Mau.i6pi[l42 
876 aOTly-Uernirr (&0pl...i233 
365 SZlj^iUtart Hld™a>p356 

660 400 [Orion £1 645 

282 t226MH*eorl 6p .'264 

£60 llTEii Phoenlx....._.._ : 278 
295 ISO I lYlcs Fortes. „'288 
176 125 [Provident *A*^. ! 176 
132i2| Do. 'B' 175 


, 634 1.7: 3.&17J 
ll 166 — XX - 
| 61 — 1 3.3. — 
■24 — I 2-fli — 
46 — r 4.5* — 

!iio — I 2.3. — 

29 ■ — I 3.6 — 
45 ‘ L2. 4.9 17.7 
45 ; 3.2. 5.017-4 
: .+ l ! 22 I — . 3.1 - 
'-2 ; 32 ; - 3.3 - 
+5 1 A20 1.5,4.514.2 
- -5 I 37 11.5; 3.4-19.6 
'_.J 42i 1-6 2.821.9 
—2 |.-J83 ; — * 2.6 — 
t 2 45 '1.& 2.7-20.2 
l-4 ! 93i, - ! 3.3. - 

I 3741.5 3.717,6 

<-2 430 ; 2.5. 1.7-25.9 

! ! 224' - ; 3.5. - 

,+2 -200 1 — 1-3.8 — 
—2 34 I — : 3.0, — 

.—4 ; 4332' L61 2.931.7 

| I 28 -|4.C|- 

28 1 _ ; 4.0^ — 


1371 


Sleek 



t’J it 
hi 
ti 


h43 iPmdmHal lBp).,166 1-4 ic64 j — ; 3.3| — 

|1« jaciua«*B*5p.._n74 1 135 j — . 3.9; — 

I SO 1 Keinnmnce ...... 62 1 .....! 10 ■ — 1 4.0 1 — 

2® 'Royal .'392 j — 10 1 52 ! — i 3.3' — 


3.414.6 
3.^14.3 

2.8.10.6 

*_!- 
B.7| 8.8 


30 tft&.Ot 4.7,10.7 
2.ll 6.2] 7.6 


98l 2 ;+4i B | (ZG 

■' : ...< xo 

ni 1W6O 

1A19 

! 13i] 

+i ' tie 
. — ; d40 

'WI7.8! 1.4] 

: t(22 ] 3.1[ 

[—2 I (llOt 2.7 






1.9 3.8; 16.8 
1.6 9.(X 6.8 
83 2.7 19.7 
1.8 4.1113A 
1.4 7.5| 9.3 
1.6, 3.3:18.2 
2.l! 4.9)10.0 
3.719.2 
3.5] 9.1 
e.7| 5.z 
3.5114.0 
7.0, « 
9.7 7.2 


+ 2 


224' 3.9] 
124; 1.6 


1.411.5 81 


3.5 7.2 
6.4| 9.8 
ail - 


5 1 


^14; 

10 

40 

38*1 

170*4 


MyamiGrp.(l0pi]163 

[NatmWma'ftKBlOS 


— 1 


H 


S.C.H. 4% W.4 
iNewBqulplOp>£{ 
[Nenton Chamb.) 
NeatonJ.M.l . 
Narbury Ina'n..^ 


M 


limlVrvcm. ......170 

567sf Do. &4pc PP. £1! 63 
29 [North <Jaa.«20p)| 41 

6b IN u-Swift bp j 73 

42 [VuttaU (Wmb... 74 
22>£X>ceaiiWl5nB20n 36 


ti 


I— B 


18 0.9| 6.8116.7 
(224 1 1.61 7.6] 8.3 
G ! * I 4.a « 

22 J 1,6] 6.B) 8.8 

] 134: 1.9) 2.9117.5 
1 4 1 0.9 3.T51.3 

I AB4 I 2.2] 4.9: 9.3 
12462.3] 6.3' 8.5 
12l] 1.0 S.0'12.1 
5 >64.5 6.4: — 
440 2.1! 2.718.0 
d20 | 2.0| 4.1jl2.4 

660 < 3.9,13.7 

5 [U2.I 4.9 9.1 
UM 6.71 7.9 
4.2| 1.6'lG^ 

E.Oj 7.d bT4 

I. 6] 6.3' 9.6 
,2.ll 6.71 7.2 
2.31 6.2] 10. 3 

J. B) 3.516.6 

10 n'm tI _ 



(4861 

221 


i 12 
| 

[625 

12 


WlsbrtexKTC'sii* Jl53xc ."‘I'.’' A264 


6^12.610.3 - 


K.WIU.A 

2.3| 5.9] 



, BO jOffloe £ Blcct-JlOe | _... (BO 1 1.8 4.716.2 

iT32ls.Ofrex.aOp iieo 1. ! 17 ] g_6l 1.9120.0 

hoo (Olimpia 124p_.J 128 


ti , »-u; j .920.0 
21 I 1^| 2.037.0 


|16?ig!Ozalid 1228 [ 

j 7 [ParkYk'alOp* 10 

2550 Parker- Knol l‘ AT 46 Ul 

BisiVuont Iud....._! 21 ] 

355 |Pat'»nn ZochbOpSOO +B 
330 ; Do. ‘A’ N/VMp‘290 
: 12364 Paula & White*. : __ 

184 PbilUps Paw fill 
i 2114 PbousGknu....! 

■' I 61 [ Phot oil e l60p). 
i 2 j Sm'PlM’Copta 
I4 9 |PleklM(lVmi]Opj 
%! 8(2 Do.AJi.iVtgjlOb 

,175 !PilfcinpTon8E£ll 
ffiTE [Plt’v-Bowea Ln.[£74 
j GSls Pbutk-Cknut I0pj 77 
62 jPleararama 6p..| 62 


52*1,-+ *a 
146 _... 

41 -... 

7Hs:+Hs 

7 !J 

se* 


0. 9. 6.9]16.i 

li! iia9. 

1.7] 6.4] 9.4 

2.1 6.765.1 

« lll.ll * 

* in-e] « 

1.1 3.030.8 

3.01 7.4] - 

1. « 4.3)14.6 
1.9] 4.0; 13.1 
1.61 5.2|19.9 

3*7l Mlllo 

1.9 3.7(19.2 

2. ^ 3.715.1 

2.1 3.2i15.2 
•J 5.3} 4 

__ , 3.S 1.234.6 
17i| 1.7] 9.0T6.6 
10 I * ] 5.0 4 

- — . ... , lBJa.S 4.4 1 9.9 

aalsihandali J.L. MJfJ 29 1 4143 2.6, 4.9 7.9 


B 

! a 

.u» 


]Portal« ;iB6 

l”owell Duff.50rt1244irf 

IPrena (Wra.l 6p. 61 1 
'PrunllgC GriUp-177 [—5 

- 122m Pt-loeA PleiwHABB ; .... 
i 33 [PrltcfcarHClrtSpI 47 I 

- ] 37Is‘PulinjaiLlIAJ.bpj 93ni 
.140 (PnrJe Bros. 2DpL 194 J 

■ ] 32 iQual.Clnen SOfl 39 - ] .... 

■<| 121-.!H,F.D.Groopl0pl 20 ;-i a | 

e| IS [KaOrantMMlBfpi 44 |— 1»g| 


26 
410 
* 6 , 

(14 

9 

l* 1 

9 

(20 

10 

10 

KlO 

43 

(60 

24 

13 

4254, 
IB 
♦ 16 
50 
;,bo 


1.71 2.791.6 

* lO.of 4 

3.7 3.31 8.3 
4.a 5.41 3.9 
5.0 1 2.31 7.2 

6.8 2.4] 8.9 
6.9*16.0 


1<J*£ UOIHUUMr.Aii »MJP 1 — ... U6Tj +.W1 "■’-■'I 

, il J fan dalle. 73 | ..... 14 2-6 4.B] 8.3 

B55 'Kant Orpan 780Kf| M2 la 2.E 1.532.1 

.WJls: lkx 'A* p24td-+ 1 ?42la 2.5 1.5|S7.4 

- 1.7 4.6|13.1 

l.aj 5.0(10.9 
j 2.2I 4.0(11.6 

* ! 5.1j _#. 


70. IRvirmrnGl 
44 Keod Exec. (&p). 
BS^Sfialyon PBWB.J 
SS |Renwict M’U(on| 82 


j^ZJr'iKwttinc.r i 79 


109 I 

65 1-1 

186 1+1 

ii? 


| 32 
85 
187 
! 26 


. 161 

I 27 

[116 

1 13 
k'13 
133 
66 
46 


361 r' Ream on? 187*e 

2 : 4 JKeyn'Id'OVJ.M 7l« 

'UMi'ilaBraa.IQpl 48 

Kim mol 110 

Kockware. 69 

Kopaer Bdffs.... 28 

v*i MM Du. -A’ 27 

8 Knapdale bids... 54 
[Rotaprint (20pj. 79 
llioyal i*ov. TncI 37 
| Royal Wm»_.. 163 
IKuswIUiV.) |10p) 21 
[Ryan (L.pSpi.... 14 
iKycmft (Bnjfd.i 68 

jSaleTllnw 68 

>ian>Ui'i>tl)k 10pi 56 

GOSa'^anaerK 1130 r — 

80 ISanndera VaIreJl24 +1 
52 IScapa Granp.....! SBIjI+Is 
|£ 44) .Schi-mbwOTeV^l^.+Ja I 
[ TO (Siwltn InvAyp..jl06 | ^....1 
S 


ti" 

+ 1 


-» 


20 
uS5 
*20 j 
«16, 

rfl7*| 1.8] 6.5] 9.7 
(d27j B-4j 3.6JI2.8 

27*[ 1.6} B.7jll.O 
- ' 1.7 3.6)19.6 
1.1 4.730.0 
6 7.1|* 

« 7.4! * 


116 

11 

a 

a 


I E2lj:Scot A tin. Inv.1122 

I 95 .Scaled 3[r.ior10p|l42 

SCBilSeara Hld = ,175 

B81|i Do. -A" 163 

|IW iSeti le Speak (£1 260 
Isiiannou (i£lpi.! IB 
D... “A” (IZApij *8 


-2 
i— S 


W 17 
|\7 
'*0 

-M 

s 

. ! 60 

1 72 


!SbippincliulHa265air 
.Sldnjy illO, 1) I 9 


25 1.5 6.312.4 
XOj 1.9 B.9! 7.6 
18 ! 2. Si 2.7H6.0 
15 1 2.71 7.1] 5.3 
42&i!l.O; 9. l|l 1.3 

12 I 1.81 b.aiio.6 

20 I 2.1! 7.3 6.4 
ibd30] 1.5' 5.412.2 
18 I 1.9] 3.5j15.2 
22 i 1.&1 4.4)14.9 
IS* 1.4, 6.9.10.6 
|6 1.4W 3.0, 0.8141.1 
45l 3.3) 4.3] 7.1 
(32 | 1.3) 4.5] 16.9 
. 45 1.9 3.ai6.9 
(20 j 1.9] 2.932.1 
(20 
1161 
B 
B 
S3 


biohe IBjdJ .... 

bSilhouette l20pt] 90 | 
l Do. -A" (UOpl.l 70 .... 

]S liupBoaiS.fi— I 62 I .... 
iSlietchley “A".. 114 -8 
•MmiUiE.AH^Pj 15 , 


Hz 


•e! 12 . 

k 43*ejslniltbJtNeTiblOp] 674» 

H'7i2|.>mirh"i Knr 1136 

1 a£'s SiatthsIudB-60pil66 
! S* iSjwrk flliU. lOn 47 

;ir«J 5i«artJ.W.) 129 
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2C0 .125 ]Cbnreh"bry Est.[lB6 
39k' tSb'Cliy I'ntiT lOp 33 
76 I TOkJClty Offlees.—., 75 

1S3 ;108 iCItT WalL ]l67 

TO 31 1< C'orna-all (bp),. 

51k SSk C'ntrySmrflOp 

68 | 49 jDaejsn (Hiiigv) 

43k! 33 k J^rrinstOEUlop) 

180 | 83k -Eiiijer Invests.. 

148 92 )Kn«. Prr-jv lnv.,.^_ ... 

15k- 11 k [F uib St.lnr.(5p) 12k! [ 8 l.oj 3.2;31.5 

135 | S3k Gra&d Junetionll30 1—3 12 1A| 2.352.0 

323 1138 :Gt,Pnrtland>£0pi325 1 fcl2 4 2.5 — 

52 34klGTMnfinPrplOpj 50 U-k U18 1.& 3.6jl8.B 

4£k: 39 iGrerawat (lf-pl.l 48 15 1.01 4.7S0.7 

12 ; <3 ICrvoiriRBtilupj 71 Ul ■ d30 A2.2 4.2110.8 

91 j 51k , Grt i nd..«Sfusl0p 84 Utkj 20 2.8 2 415.2 
£9 24 |H rove w ’iiSee<5pi 27k'-k ■«« 1.6 3.4jia6 

€3 I «k [Guardian Prop,.! 63 i + 2 f 7i| 1.3) 3.0,28. 1 

f2S 13.4] 1.540.1 
20 I 3.4] 1.7 42.8 


TESITLES-ffOOL 


1871 


Stock 


High I Low* 

7SS;) 33 Allied TtetiJR. .. 

«lk 2S fllackwr«±.U'imi 34l a — k 1 

45 ' 33 lurir- Mohair-..; 36i s : J 

37k- TO iBulm'rL'nibSOp, 5Sl ; ! 

120 ] 70 jCarpeca lnt. 60p,12Q ! +■ 1 1 



1A<r- -l 

28 1 1.4i B.9} 7^ 
♦16 ! 1.3 : _ 

16*j 0.6 10.6!l6.5 
15 ] « A8j * 
13 I0.9 1 5.420.9 

57 j 15k'Crowt)w(J.)....- 54 l t2*| — ; 1.1! — 

33k 25 -DUuin rDavUV-.^IIsa 1 12*- 1.8, 9.9 6.5 

31 I S2 KmaieyiJ.1 271* ; — l — j — ! — 

57i;- TO 'KuroKMWiQp 26 ;5.6| 1.0- ; ! — 


TRUSTS. FINANCE, LAND— Continued 


1971 


. ■■ ^ 1 i^lr T c ^ ft 

; |5S +" p .«i l!=:*-r£= 

St«* i£*™ - '.iSPisTi-a 

r- 1 =;rt 


High | Lo« 

S3 ; 69 jRnamey Trust. .. 87ks! — l * I 

50k S2 [ffi-wriini 49k 

ITS 
«5 
M 
204 
72 


12*12.3 3.6i (2. 3 
39 I lj£ 3.7B2.8 
-k | 14 } 3.2' 4.319.0 

]tll 1J1.0' 3.776.7 

S |+rfl6, 1.3' 2.431.3 

78nll a30 i « ; 1.1: * 

301 S | — • 7*| LI 2.536.3 

63 | j 13 ] LO, 5.2)19.2 

43k I ; t22 1 4 i 6.1114.9 

177 1 ._...! *19 j Ll| 2.3i!9.2 
148 ] f tl6*J 1.12.&5S.0 

130 |-3 12 

412 

-k [tdl8 


,— lk 


200 >136 |tmrr Property 

' 5k 

EO ; 4Zk:Jermvn invest.j 47 
21k; UJkihav- Sevan 6p...| 21 
£1 Ilk:lntKisG«i‘A'5R 21 
US ; ei I Land t H'ae K>p;l 18 

US ] S3 ‘Land Invert [llO 

lPGls'121 | Laud Sms. 50p>. ,184 , ... 
£i4b*£S7 iDu-t^Conv. '83.^142* —Ik 
£148 i£9S [Dc.&i^Conv. , 23£144*;— Ik 
£140 JJ84* kiow6ircCoo‘-B«£136*, — k 
374 Sfl flaw Land CL...369 ; .... 

72 I 46i«;Lew6tonDvl2*p' 70k'— 1 

373*1 24 UiClroVVW IDo! 371*! 

80 54k LiMuHaoBingiCl 78 J .... 

60 38 UmProrbhpKId 50 I 

61 EeklUn-BbopProp. 77 '—2 
09 bbl2lLyntoul£kU B6 '—2 

73 67 jlLavbroutProp.i 71*fl 
102 l S3 lMuhLayiSecaeOpI 9&«B— 1 


$210 ' ...-ii 21 1 1.0, 3.428.5 

.JIBS I ! 13 1.3] 1.7(47.6 

W 6k+k I pa* - ! 4.81 - 


k re* 

rf88 4> I 7.0; ♦ 
'+*4 — 1 — i — ' — 

| j 46. B] 1.2) 3.7B3.1 


rf9j| Xili 2.2i40.1 
85! * | 2.4) « 
4 ! * ! 2.® - 

lij | J I.'lj - 

10* l.l 1 2.8 52.1 
10 3.8) 1.8114.9 
12*1 1.1 3.3128.2 
(15 I l.K 4.8! 15. 9 
8*1 l.l| 1.763.7 
13 Ll; 4^120.8 
9.B 4 2.11 4 

tf8 4 I 2 . 8 J * 
ftlO 4 | 2.7, 4 


182 

31 

252 ;i<5S -Muck low (A.J.I252 
133 ,1 C?j LNtnvlnndoQPrp!l33 
163 102 [North Britab....!l59 

2h7 &>3 lOddeuinu-* 837 

190 lUb Pammuunt Rt(y 170 
74 . (6 Pax-way land-.| 72 


lU£lcMet.Grt.£Propl78t s i— 1!*!620 I 1.21 B.fBO.O 

! 19k!Mountvlaw &p.' 27i = i , 22 ' 2.9 4.' S.5 

'*2 22*) 2.4) 2.1 (9.0 

; 21 ; l.Oi 4.1 (5.4 

> >422 2.0 3.5 15.0 

' ! 16*) 1.6' l.i 12.2 

I U3 2.41 1.9|25.B 

'— »s 1 4 ! O.81 1.435.0 


92k[ 51 [Peachey Prop—! 91k —1 ! flO | 2.4) 2.7115.3 

192 |136 |Prop8<l«.A inv.|192 ! ] 19 ) 1.1' 2.537.0 

62 ; 46 |Prop Part'aMp..) 62 1 _...< 6*i 0-*. 

150 ilI3 Prop* Ket-A’... 149 I 15 'Ll 
146 ,Pru)iSer.lnr60p214 Ui I 84I » 


1313, 8I3 'l!ac Ian Prop, Ilk 
24 > 16k [Ray bourne lOp.. 19s 
268 jlTOk Regional Prop_.!fl63 

288 iTOk! Do. -V.- |263 

513 'lTCklot. Martina '318nl| 

22b -137 |3amnei Props ]226 
113 | 83 ^cot-UertopaOpjlll .— 1 

50 267 8 i3ae. City (10p)_. 

96 j 66 |>kmgh Sets--. 


23 iPr»(«riJnbnl....j 35 —I 
13 : 7k.aieldBror.bpJ 13k'+k 

TOT*! 21 U'Hir't.M'tln'nii'ji; 22 : 

32kl K Inonrfray— • 82l 3 >-6 

3C<5r' 2S] 2 :iUins’<«1iiMI30p! 86 
2bi«- 2l I Do. -.V Sop.. 23 k| ... 
55 1 37!;'Jin?mL' iHlikoj. 53 ; ... 
44 Macfcay Hu^h..., 60 ) .. 
jIlalliiMOD (G.t., 1 27Z;' _. 
iparidand -A'....; 2 6k 1 ... 
;RJ£.T.Ten('iOpj! 5Q [ 


17 
i TO 

I » . 

50 ryoukxtuun- , B7 -—1 

! 23 fTrafforrt Carpet. 40 -*5 
I 6t*TMyilal(d[Kll0p. 16 1 — , 

lfli;l 5 fTulheth Grp..—; 7 

44kj jH; ;W. K dR. Worate.1 ; 41k!— 1* 


14 ■ 1.510.0 6.6 
Z8>: 1.4 7.2 10.1 
,.. 9 . l.T aZ 7.3 

■ 21 I13i 6.410.6 
„<ni 4 8.6' 4 
.idll * ! 9.4 4 
■i 14 1 2.1' 6.6 7 >5 
.' 13* 1.7, 6.6' 1 0.6 
.j 10 • 1.3| 9. II A7 
J 10 , 1.1. 9.41 9.6 
. 42:. 1.8 8.6 6.4 
; IS*. 3.0, 3.2; IO. B 
12*; 4 ; 7.8' * 


75 "I 63 fW.SAPlajneei' 70 
50k: ebSsIlVoMlcointwroCl' 50 
23 j 10 [ITmida Walker' 21 
34 | 10 'Worth (Bondi...! 34 
IT 0 (136 {lougbsl .160 1-5 

TOBACCOS 


9 ! LO* 6.4! 18.0 

1 ss 0.8' 5.233.6 

| 1*. 1^1 3.027.4 

; e 1 l.O' 9.5:10.5 

+ ik: « I — I 2.9! - 


;S65 'Brit. Am-Okp... ,379 —5 

• 571*! Du.t>pcPf.(£ll! 63k 

1 22 ; Bnt.TobA.ua ja, 94 1 

, 19kiCarrerte‘B’12*p 37k: .... 
TTkiOunhill (A.) 10j> 122 ;+2 


39 J Z.3| AZi — 


| 50 • 2.6) 3.301.7 
; 6 m.4 9.5- — 

: rl4 | 1.8- 6.91 7.9 
' (15i! 1.9 6.2)11.1 
I t43i 2TO 1 3.612.7 


141 ;lQ3k'< ia |ubor50r>.— . ;139 ' lfl ' 1.6| 7.0 8.9 

971*1 Mk'luiterial .1 93rd ' 19 ' 1.5! 5.1 12.7 

“ _ “ H 


' 92k!dtemaaan Hntr.|130 
I21k-Trti. Sea TM....175 
|450 i Do. Dof ;B60 


...: SB 1.1? 5.0 18.8 
39* LOl 5.6=1 7.3 
112 , LO: 6.0,19.2 


TRUSTS. FINANCE. LAND 
Investment Trusts 


187 

103 
535 
202 
SCO 

104 
253 


T<5 

1 75 
376 
: 150 
5171 
Eb 
183 


'Aberdeen Trurt.187 VI 

LMlsalnv. 1021* 

AJecc.Fund6L.466 

Alliance Inv. ...1198 1—4 
: AI l iauca Tmrt ..1208 [—4 
lAltlTbdlnatbCplOO >1 


40k 33 

68 46 

274 [224 
2E2 220 
97 177 
34 ■ 30 
JH7 29 


Do. Capita R50p;248 + 7 0.7 ; — J — J — 

[Amlirowlnv.ini 36k 1 12 ! l.K 8311.9 

I Do. cap. 63 -I { 

■ = - - - ' c *1 ft n' ? on n 


+25 

17 


1.11 3.477.1 
LO; 4.i:23.7 


18 ! 1.0) 2.2(43.8 
22*| 1.1) 2.733JB 
14 j 1.0; 7.0-14.6 


lAmeri-hin Trual.266 — 5 

: Do. -S' 256 —2 

lAn^lo Am. Sect-1 91 *g, — S 
[An” In Ini. DIv.i 33 as .... 
... ,«• J*x Dit.Vaael lOT '+T 
eni; 46 7 t Ann. sent. Inv..| 5&k — k 
36 ! 32 J-tiiclo M'elab lnt* 55 I 
72 -.40 [ Do. Capital ....I 70 
TO I tO [Argil Inv.($Ali.j 61 
51k, 21 Ashbourne Inv. 29 
]3b Ilu6 -.kib-lowTi inv. ..'130 
[106 ,AUa> lilevt |141 


31 j 0.8] 2.841.0 

~Bi[ Ll) Z6S^3 
10 | l.Oi 7.613.0 

7 | 1.01 d.0'53.9 
13*i L- l.oj 8.711.6 


,129 ! lbt PapitiiL...il72 —2 
JS71* Rot hfrhild la £1473 rf-6 

! b2 tkfe^uanl IncL.; 58i;i 

loJk.bt* An irew...— 200 —5 

W -Srnire Inv 66 • 

Sf'k 1 27k ^Jcnt (6cA Klee. 341;. — k 
-Z 
-3 

-1 
—2 
— T 
-2 


107 k ra 
115 ' SS 
«k! 73 
I'M | 78 
lie £5 
121k: 93 
iU ! 05 
102 , 88 


128 I 34 Siftt A nitnr >50|> 122 
127 ll'l !.'vn:. Kavi Inv.. 129 

110. 1 S4 'S»*«nich lin 104 

113 ! 91k Snrt.airm.l! TMltS 
127 0* wot. Xa:innnl..T24 

Sort. -Ni-rtlicrn.'103 
'r=>i>t. Ontario..., 108 
Vo. it. fid. Inv..; 94rd —5 
'Scut, tYeflUTu—.lOO —2 

i Du. ■■B" 103 -i 

Se*. Cnn.«. Tm.,. 120 — I 
See. Gr:. Xlha. 90s —2 

, Drt. ‘B’ 98 -2 

145k : U2k «*e La So^t Am.,14 1 ;— 1 
104 . 7E See. 5ft*. Inr...' 93 — 4 

,1153* Tk. N»l — .155 —2 

] 70 Sphere Inv ; 07 — 1 

; 07 siandarrt Tt....,152u ..... 
*75 Siauhupr Tsti82!660 I ..... 

•127 iSierliBiiTrt 16Q -2 

;325»e -■SwvWi , 1ilfiTs55p403 —7 
, *A‘. 57 .... 

i S3 1 Do. ilu. 56s- —l 

1781; 131 »- Tciej-Uune » G.. 176 -l 

123 90 Temple Bax- 122 —1 

il ] fClj tfaanA InvisOpi; 69 . ..... 
30 . £6'4Tbroi;.nr»wth..: 30 1 ..... 

117 1 SO*. Do. Cap iCt).J14 

6f k; 42k Tbrosmnrt-'H 53k —1 

155 : uSSa Ti-keiiaite <l0p,:i49 

£15*910 TuL>- r,4 i.S10:S13i« 

h9ki 49 >T<-' tuvts-t. Inc. 57k —2 
Ul HO IV. laiiital... 129 ' .... 
(ilk 56 TnuAxivl' liabOl ■ 60 .... 

163 117 .Trans Oceanic... .152 —1 
58k 15! ; Trple-v"t lueyOp 57k— 1 


11 L1.0. 3.230.7 
14*. 1.0] 7.313.5 

8*| » 1.8 4 

15 1.0 6.4 15.8 
29 , l.l! 3.625.5 
70 1.0’ 2.932.8 
6* 0-ff 4.723.0 
7 'fU' 2.934.2 

1.1 2.734.0 

1.1. 1.947.5 

1.1. 2.6 33 4 

1.1 2.633.2 
1.0' 2.952.8 

1.2 2.553.0 
l' 1.0 2.733.0 


13 

8.2 

12 

14 
12 
11 
10 


82. 1.1 2.241.4 

. 18-3 1.2; 3.922.4 
7.6 * ; 2.1 4 

: 7a ‘ li' 3i4.j6.fl 

7* 1.1' L9i46.3 
: 24 1.0 S.BZ4.7 
1.1? 2.337.5 
1.1, S.2S8.7 
— ‘ 0.6' — 
1.1: 2.7-35.8 
1.11 1.838.0 


9.2 

17 

10c 

17 

13 


-B 

-4 

—l* 

-4 


— I 


52U :Ulk rv. Capital (£(, 290 
231 'llAUrHumUi l nr. ... 22 1 

t7 . TOk:Tnwt I nbm | 66 

238 179 Trustee iv>rp....'233 

334 31<kTvncslitelnv JC1392 
ills' 53 rnev. lur.. ....... 71 

123 65 'l?tuun C-.-nim ...'11B 

179 ,134 ■fid. On. Sen— .; 175«l— I 
30 1 27 ,l'»d. Haptud* ... 27 

4b 1 3U f K. (iciinwi.. 42 

S2 61k B.S. Deb. Carp. 78k— k • 
662 3CTk;r.S.T»f.Fiiari*1640 

1* 170 I'rtc-AV SubFI5187 ) ' 

2r.<9 7 571*: Win tert el lorn .. 208 —I > 

90k (=fi 2 :Wiuu luv 87i; 

97 i SJk'Wotsi Hall 90 —2**.' 

1R2 12b .Yenniaa Inv..— 160 S — t 

27k. 22 .Vucir* Lancs... 27 .-k: 


6*| l.l 2.032.4 

27 L2 3!e21.6 
20 ' l.l! 4.122.3 
4:11.1 3.4 27.2 
8> 1.0, 7.1 14.5 

(15 ' 0.8 6.5' 19.1 

25* 1.2. 1.549.4 
C18 . 1.0- 7.810.0 
■l.B - . - - 

2i 1.2; 2.141.3 
15 l l.O. 2.642.7 
7.9 1.0 6.974.6 

33 : 2.0 3.7 13.1 
9 : 1.1 2.643.3 
27+ 1.2 3.029.1 
10 UL9 2.643.2 
+9 1.3 3.2 24.4 
118* 1.1 4.022.9 
22k 4. 1 3.2 4* 
5*' 0.9 6.1,22.0 
12 L'l.Oj 7. 113.1 
10V l.l! 3.527.0 
10c 3.0 0.730.6 
9.2 4 : 2.9 + 
18 1.1 2.242.3 

7 C0.0' 2.081.6 
17*: 1.6' 4.9,14.1 
22 CM 3.427.5 
S3 L 1.1' 5.1 19.1 


—2 


84 1 64 [Sov'i«cn8c320ri 
196k 100k •Star iGUi (MpC. 1 
£197 |£106 I Do- a*%Cnv....£191 
177 ^48 Sterling B«ta....'177 
140 S81*!Sterl'gLandt2^Jl40? 
608 ,418 Block Caoversa.teOQ 
203 106 Sunley (Bl Tnv.1196 
62 ! 34 Town Centre.... 52 


| + *2 
188 1— 11*1 


I.61 1.232.9 
1.& 1.953.9 
• i LB] - 
1.2l 2.928.2 
Ll) 2-5>S6.0 
2. a 4.8)71.5 
1.1 3.7 33.7 
l.q 4.322.9 
■1.1 3d4i — 
M.9 3.4J — 
1£ 3.0)27.9 
1.0 1.194.1 
B.1 0.778.0 
L3| 2.6|28-B 
1.6] 3.6h7.2 


1(22 


74k^TowuACrTy(lIp)|lll , . 

loOk! 67 |TowiiACutn(20p|126 | 24 

1S41 Z 821 5 TraCiUKBra.)20p(llB f — IX*; 20 

72 , 64 jTraffonl rax*—.] 78 | 13 

167 '137 (L.K. Prof<rtv...,167 ! (17 

216 [143 [Uui.lirelFmpa..:215 * 

148 !l07k!WarnPrdlnv20p;i45 


LO 2.1>33.0 
l.a 3.8(17.3 
1.7 3.4.17.4 
1-6 4.5114.8 

Ll 2.636.0 

| yis ;i.3| 1.743.2 

|-2 ;xdl4 I 1.3| 1.9)40.8 


13k llkiWebb(Jre.)(6pi., 121*1 _.... dl7*] O.61 7.042.0 

132 6tiS0iWminit.P. (20p<l 1 1 I >+17* 1.4 1 3. 1^2.5 

73 42 W mlnetTsuaipj 75 | 1 +(6 * 1.6j • 

78 661; WinxrateInv20iJ 77 ]414 l.ffl 3.755.9 


SHIP BUILDERS, REPAIRERS 

2k , B»Uey Ord. bp.. I 3l 2 l ... 

33 ‘Dozford A S. £1| 39 
12k HarlandA W£1 28 
HarO boro LKS O pj |4 

Stra/7 HixnterXl) 35 

jVoaper— 69 


4 

79 
37 
285*1 16 
66 i 60 
42k! 15 
83ki 66 


SHIPPING 

£26 <162 ffiritAComroiOplZlI 2 
1385*1 TO CuQi’oaBnM60p.'114vre— 2 
160 124 kr-oart Una =128 i-6k 

jj|2 I 00 Irt m .nl, lino 1 . « 

238 

TO 
410 
600 


I • 5 [ 1.9i12.8l 4.1 

LTl - =j=f- 

j+4 | (16 j;GL7B.a 6.3 


iC-oart Una : 128 

L _ ICunard (£1) <196 

}l47 Pel buto«reDk£l .234 
76 Fisher { J.> 1 85 


16 | 1.5) 3. 7! 17.7 
<12 U0.8 5.322.0 
(22*1 2.6i 4.412.7 
♦5 j - I 2.6; - 
t7*JOLO 3.2-15.7 
10 |GS.7 2.9] 5.9 

is 0.8: 4.5I27.9 
22* 2.6. 4.3 8.9 

1 10 1 3.0' 5.9' 5.7 

...... 12*;U0.7 8^. 16.3- 

' 19 2.0) 6.0: 8-2 


1+8 ! 


-k 


17j, 3.1 7.5 4.4 
28 ;L'5.4 6.5 5.3 


lFurfiea*'Wthj£l l 33Q 
[{TO Ho older Bros. (£1)525 
204 ;163 [H'Dtinjrfjlbaafil 168 
170 160 |lmloChuu>Da£1 jl60 
81 | 66 JjacnWJohxi) 20 r 63 
Ixn. O' teat F^j 58 

Xjto ShippiiJXtJ 82 , .. w „, ... 

825^: TO5* il«DcbL'n'e30S 70 ! *20 ]j3.Di 5.7* 5.8 

2b ] 13 [UilfoniDockaCll 80 ' 

12b 92 , Ocean Steam.... 105 

2£«k!l44kiP. LO- Defd.£l;166 
90 I 66 Beardnn Sm.bOp 69 

Da 'A' &0p. v6 

iKnnciinan w 60p< 232 
jSbeaf Steam 60p.l70 


705*| 61 
139*el 82 


B4S* 

236 
24Sk'Ib6 


1 68 
IZO 


1* . 28 La! A7-12.4 
1-3 1 (19 I Ul. 8. 7.3! 4 

* 12*| 2.2, 9. L 5.0 

> ’ 12*i 2. a 9.5i 4.8 

,+* I 22 *(1.61 4.9(12.5 

| !t*ia204.3 3.7; 6.3 


22ic 

24 

32 

105 

103 


SHOES AND LEATHER 

1670]AlM»iieilOpl*| 22k: 1*15 1 1.6; 6.7] 9.2 

JOk/Brorirt (12*p|..., 19 J 

17 Lflrirton (GD).... 28 1 ...... — I — — 

73ktbiirch 105 I 22*] 1.9 5.4] 


9.6 


I 22V 1,91 

63 iParmer (JnbnL.ilOQ I —...1 17*1 B.t 4.4)10.4 

I Mfi 2-71 


» 

128 
65 
16 

llki 
60 I 40 
23 
41 

20 
68 
71 

<4 

275 
62 
TO 
71 
ZOI- 
43 
iZ 
40 


535 

14 

2 

28 


o. 5.Si 6.8 
L7; 7.6] 7.9 
2.1] 3.F:12.5 

2.5 3.4 13.2 

1.6 6.410.2 

2.3; 2.517.6 
, 1.4 6.6 12.5 
151.61 6.2 10.0 

7*; 0.6)10 4 15.9 
- ; 11 - 
2.1 3.9112.3 
1.6] 7.7 8.3 
1.8 5.8; 10.9 
- 6.8' - 

-1 3-f.r, 


bOlciGarnar |Jas) , 66 

| TOis'HiltnnstTOp).... B3k 

121k IK. Shoe* i60piJl88 J 

317* LembertHthfcOp; 56 +2 

11 Lcnn'daD(‘A'&>| 14 I 

23*!L'poolShe«(10p)| 5kl I 

'[/nus.... 50 , 

| 9 [Melfter iAH-1., IBbJ 

I £S ;NSFc«wearlflpj 40 

| !3J 2 .\‘wb'd k Burton; 18 
1 2GkiX"rTtcSboe......' 66 

; 37 ;PittardlUW.i...: 71 
. 36k'2ayne iB&Sl'i&pi a 0 
1471* S teadiSlm ■ A *£! '2 66 
47 (strong Js Pitber' 62 
33k btylo Shoes | 57 

! 33k'Tioxpaon (V i.... 71 1 *12*] 1.5] 4.4:15.8 

' 18 Turner WAKlOp! 30 i 2 +ij ] 18 . l^j 5.8| 9.2 

27k 'Wanl (Geo) -I *3 ' | 12*! 1 H 7.3) 9.4 

; 16 IWremwlOpi — < 28*0 +1kl 14 1 .b) 5.0,11.4 

; 18 lirtutd (J.l — 57 : J t6 2.0) 4)^12.1 


•2* 


'-2 1 

' 1 11 

; - 60 

—5 ] 15 

—1 j 3 


SOUTH AFRICANS 
]&2 lAngTr"6 Inrttod 57 ] 18 
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JeuseJ Props Bl- 92 * ! (7 *r 

G KBaTfA’lMekoa a) 
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137 HD a.A.Disfc W. £1137 
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ys 

'115 
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39 
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* ] 9-2| ♦ 
S.« 3.8, 7.7 
2.5 A2l 9.8 
.. * 1 4.7! 4 
ntr L4) 4.7. — 

55*' 2.4) 4.010.1 

' 27 r 2.2] 4.6, 9.8 

i 30 1 L7 3.915.1 

+2 i 9*' * I 6.8 * 
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to 
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116 
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SB 

60 

172 

IPO 
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148 
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83 


—I 

i-2 

' 37 lAurtTnlis (SA1).' 40 • — 1 
;120 AuTlK'rit.vln20p!l50a' ..... 
'Snnkexa Inv.. ...112 —2 


I 85 
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171 

48 

117 

■MO. 

S 

43 
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Bay Hall top.... ,803a— 1 , 

iBnirer Tru.rt I 86 ! ...... 1 

Hturj-Tncii 55 ; ! 

Biih‘ri«pBtel > r£]!l78 1 

'BUbupB«at« Tst'176 -2 
(Border SUin SOpASO ;-2 [ 
v Com |l46 1—2 I 


; kr7 : 1.21 5.315.4 
I 5 I 1.3' 4.348.2 
= 14 | 1.0: 2.738.9 
’ 15.8 1.2i 2.831.0 
; 44; 1.1' 5.2 17.6 

9 2^1 1.237.2 
( 15*1 1.1: 3.527.0 
13 NJI.O] 3.330.8 
12 I Ll 3.525.5 
>3*; 1.3 1.&U8.3 
5*1 1.0 3.231.7 


1.0) 2.933.4 
1.0 2.0)48.7 


Brewery 
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|Briti«hAsaeu. 
CbSfl] 22 'Brit. Aua. Inv... 
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114 
93 
171 
US 

1« 

1633(1 32 [Bulex .... 


56 

78 

24 

113 

93 
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m 2 ! 
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20 
11 

26*:ci.li 4.519.7 
7*.G1.0| 3.3|29.5 
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t6* L'LI 
2 ' 1.31 
(20 1.4] 
(16 | 1.1 
14* 1 LOl 
22 ' Ll 


1.9>48.2 

2.136.6 

4.617.6 
4.022.4 

8.243.6 
4.420.3 


•! 36K I 


16 IU68 2.3' 46.5 
10 j 3.4) 7.1] 4.1 


Finance. Land. etc. 


115 192 |C.L.R.P.)nv....I114 

147k [109 Cible Trust 1146 

SIS 145 ICaMunia lnr->196 
TO 62 I Caledonian Tsu! 82 

93 » I Do. 'B' I 87 

110 TObe'Cau. 4 Foreign.; 108 
50 ! 27 ICan'on&t.lv.lOp; 44 
|163 Cap. Jt Nat....— [206 
'164 1 Da -B'.. 812 


-1 I 


10*1 1.3) 2.3133.5 
I— lk! 115*' L2 2.7130.2 
.» 28 Ll! 3.676.0 


158 illlklCnivlinal Dfd!!!!ll48a!-i4 ; 1.01 3.229.5 

TOO 1 151 [Carliol Inv. (60pjl98 . ....„! 10 lULOj 2.638.3 


[-1 ! *6j'ULl| 

a j - l- 

2 I 12 ; Ll 

+ 1 I 22 * 

l«12*| l.l| 

ylB ; 1.01 


118 I seisjCedar Invest.... 117 
100 91k'CfaanTIa.lnc£l 98 
313 |Z35 I Dol Do. Cap. 292 
52 | 37kPbarter Trust... 50 
114 75 ^barterh’selnv. 106 


25k ' 21k Cit y* Com Loo... 


192 iSS 
38 131 
36k! 28 
65 167 


be 

68 

83 

88 
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Si 

36 

196 

94 

7b 


45 


24 
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33 

33 

84 

58 

67 

80 

80 


B 

j— 14 


1 i* IS*' LO 


160 

16. 

29 

185 

91 

7S 


Da Cap |£L... 
City&Graeech.. 

Do. Liar. Old- 
City k Inieroti. 

City of Oxford.. . 

5Uz Cla ver bouse bOp 
| 4670 Clydesdale Inv.' 

| 60 Da 'B' — 

|1» (CnnsoUdated . 

13 jC-onstel lat'nfbp)) 

22 Da -A' (5p)....l 
,14£ix!Conlxnrnt&lnd. 

1 70 jCont. Union...... 

] *3 Cumulus Inv.... ._ 

103 , W (Dcbt>n( KtcC orp. T06 a— 2 

12b ) 9b |D*b. Seouritlea.126 > 

’133 [Derby TstInc£L150a] 

180 Da Cap. top.. 206 

llTOk'Dominioni Gen 160 
. 9k Dwr**U-4GoBpj 12kl-rk 
I *3 iDnav'rt Inr.bOu 57 
1230 ; Da Capita] £1-319 
146 'Bast of Scotland' 186 
!l04Ji'&lin.S Dundee] 139 
.141 lEdin In. Df. £l; L--Q 


r-1 

— 1 

-4 


m 

1 : 


7.4 

nV 

66 

«i! 


1.0 


1.9|4B.2 

2.8)83.7 
2.7: 9 
A1I52.7 

3.229.5 


202 ilb3 Abcmini KO jO.,196 — S 

103 ) *05$ Adept»n<TOi>i.... 99 —1 , 

20 1 8 ' MlMFioi 1 n. 10j< 9 * 

41 !24 Anal.* C«.n( 40 • 

50 | 3>$ Armi'UrTvI. tlO)' ' — 1 
•67 1 42 Aii-e 1111 1SAI1. . 57 — *k 
48 ! 32 Aicirolian .\tfr. 43 

60k, 54k'-An*trTiiin t'U.' 47 ! 

45 . 55 ' Do. “A“ 36k 

63 ' 33 iBankBridacibp- 47a— 1 ■ 

54 ' 23 JJrxanivtew Fill. 54 -t 10 : 

2b 1 19 'diaddeMcy 24 • 

81 ’ 4S5« Ch*«<+la»ivcC/»' 75 • 

19SV120 DalRrty i£I' 155 -fi 

119 .72 'Diplnuxa Jnv»...;118 ' - 2 

190 ; 74k' 'DiakesiTOp) -177 ,-l 

57k' 49 ElOftXiOp! I 50 

18 k- 13k ; K IdrjrvSi x d .' K'f ■ 18k: 

30k 1 25*4 EslaJ-Gcii.iTOpi 26 - 

28 | 20 iKapkretion lap; 24 ..... 

IE ! 12k'Pln.l lndTstlOp 16 

88S(' 23 'PltrtWV Invert.'.]. 26k 

52 1 S>« Gramco |tocD*>: ? 5 « 

64 ' TO Haiiibni Trust... 54 0 

39kl 23 Uav.ua 10p ! 39k + 1 

330 265 ; Inches i.1 374 • 

133 | 93 I.F.1 130 -3 

14 li aij LnU 6ev'tics6C^*. 7k— I* • — ' — ; 
5E1* ; 21 ; I.O,6. UiL C2U-. 32s , ...... — . — 

27b ! 70 I.O.S. Han.%... ; 100 -;C51.4tM 

16k 12 JenldnAPcrb&p 16k 


;>4&t. 2.0] 4.212.0 

~£> ■ - ; 6.6 - 

5 , 1.3 3.2 : + 
(8 • 2.0 1.925.1 

6 - I 4.9 - 
10 .n.D 5.8 16.4 

8 ■ 2.1 4.3 11.4 

8 ‘ 2.1, 5.2, 9.4 
45 : * 1 4.8. * 
•6 41.9 2.8,18.8 

15* Ll 5.2,18.0 

■ : 13 : 1.3; 1 1 — 

J. 13 2.7 2.8 13.2 
(10 ' 4.B| 1.2,i9.5 
dlO 1 2.3) 2.022.4 

: 10 0.6) 7.523.3 
..'10 ' 2.4] 2.1:20.3 
,dl2 ! « ' 7.7’ 4. 

9 < 1.4! 8.511.8 
rS40« - - 1 - 

6 1.0] 2.7 10.1 
;t2B*: 1.3! 5.714.3 
,. 10 : 2.0 2.718.1 
18 1.4 3.521.2 


2.933.4 
7.5)13.3 

3.1)50.7 

3.625.5 


LOl 7.1. 


4.21 


7* D l.l! 

6 lc; 4.e| 
*6*! Ll| 2.L 

123 | Ll 1 , 

20 I 2.6 

40 i 2.5] 

16*1 Ll 
8 [ 1.21 
5 UUj 


14.6 

is!i 

S2.2 

[28.7 

!L7 

15.6 


3.9,13.6 
6.2 6.4 
6.9! 5.8 
2.2'43.3 
2.2'SBA 
».7!51.1 
. 23 ’Ll) 3.141.0 
1 20*1 Ll) 4.122.0 
jt 10.8|tn.7| 7^1 8.3 

I 23 LO; ST612A5 
f7*! - : 3.O1 - 


L08 | 7S 'Elect. * GetL....[l08 
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* 

as 

66 

to 

TO 
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116 

83 

US 

51b 

141 

128 

116 

87. 

65 


BO [Electronic Tbt.. 

w ! 11 id ” 



h Ll| 3.4127.4 
1 0.6| 1.2) - 


SO 

to 

65 

,v- 

70 
.115 
! 94 
65 

*113*4 

57B 

106 


Do. «B" 1 84 Usk! — I — 

KmlwnJrment... 82 j-1 9}' 1.1, 

Ena’iCsIedou’m 85 1 1 9*j 1.1 

ExiRh lnternatL 86 S ' 17 1 1.1 
Eng. N'.Y. TW.,-1 87 L_i , 
8oc4.Inv.|lbl J ......! 

BquxryCom'c£li HBn ...... 


s9* : Ll 2.784.7 
2.0-31.7 


BquxtyCoiHi'C4;i| 

Do. Defd. top. 78 n! 1 > 

Equity Inc. 60p| 154 )— 2 
Ertate Duties £1)500 
Bver Koadv ll4Q 


2.7'J2.6 

4.919.1 
3.3.2B.O 
2.2fe9.3 

6.01 4 

2.5) • 


109 

72 

114 

83 

166 


142 

139 

100 

59 

TO 


{187 >s ,Tlgw Outs Bl — 280 >B I tl9 l.B 4.014.1 

1 31 7*. Union 5teeU6U-.! 3dl : i | 9 12.0 6.8' 7.6 

[lto ',Cui Tob.Elh-lKjiSlS , t24 | * ] 6.5, * 


6350 47 
S6 ! 34 
«k| 27 
166 96 

30 ! 20 


STEELS 

[Brown BavlybOp, 60 
Dunfoid D r t * A' 50 
lFiusiderlJrefW bl 
iPTrUuBBron n£1.150 
IFlat lx HaJeuitopJ 20 


+5 




9 I 8.0 7.& 6.7 

12 2.4' 6.0 6.9 

; — 1 7* * 8 .oj + 

; ; 12; L8) 8.3] « 

! 1 Tie !2.» : ]- 


jllb ! External (£1).— )128 
I 86 ; First Be- inv. — :116 _ 

| 6bl*,Ftnt Soot. Am.. 8Bl*' — 1 

! 48 -Ftajf Invert 1 62k 

41k 38 IFIoreut Inv 41 

Ito ,118 'Foreign (tCWcnJI 52 
Sb 6S Frontier ». llOy' 88 
40k| » :F.C.G.I.T(l(0^b| 40 
TO , 2»('Pnnrtinvret Iw?. 29 
406 )300 I Da Cap* £1.-368 
90 lllen.*: Comm..; 106 

6b IGcu.CoqboI I 67 

97 iGenensl Funds .1115 
72 Da Couv.OOpil 81 
121 iGoa. lnvestora. 151 
70k; 63l*iGea. Scottish...] 70 
154kl 843«|GUupurInv(]0pll49 
130 | 9&50|G1s«gerw StJikLlBB 
147 1(8 Globe InvertiJl41 
!llS Govt. Si’ll DfdJ 14ia) 
;lllk|Grenge Trust ... 139 m[ 

| 71 .Gt^Sonh'nlnv. 99 
'75 'Green friar lav..! 98 
— ) &85( GrtMbam Trust-! 95k! — k 
I 62 . 46 'Group invertorn 61a' —I 
' 79 667 8 : nnardlan lnv...| 77 ]-l? , 

tUl-'Hanibnw'.V... 138 I- 

<116 1 Da - B' — : 133 j-2 , 
■ TOk'Han.-msluv'. 10|i 34l(,+ !i 
525 ■HelleuU.-lG. £1.640 
■Hill (Phillipi....il66 
] Horld'ottpA fOe{ 30 
■ Di>. *M' >A Wei 31 
iBKAFB(HE56)'.118 


11* 1.1 
13 ■ 1.2 
7 ; 4* 

15*.UL1[ 4.420.7 
i — ID 4B.2 1 1.2] 1.845.5 
— 1 | 21 | 1.1| 3.8,25.2 
2 1.2, L 6,64.8 
19 kll.oi 4.1)23.2 
11 I 0.9l 3.2'52.7 
(6 IrO.S 2.4'44.3 

8 iCLD) 4.9)19.7 
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2.1| 5.4] 8.9 
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21 L9 6.4 8.4 
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283 4 i Do. -A'.- j 43 
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7k iFsra worth ifi lOp 11 
lomiHacEHSlJ-) l I0i'Vl65 

26k Hcatix (G.H.J....I 44 

SB (nicking P-stav 76 at, 

36 IHjgbama .....J 44 | 
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to 

TO 

30 

4o 

TO 

85 
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TO 

18 
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1 3 1 1.1! 1.755.1 

1 ~....| 3 I 1.1] 1.763.8 

1-1* ; 33 , A2, B.7, 6.2 
! ...„.! t<® 43.W 2.8; 9.3 
!-k ! 10 I Ll! 5.417.1 

] !«45 j 2.2- 5.8! 7.7 

! _... 5 I 2.0( 4.51 1.0 

- d33 M.9] 2.1H2.0 

+2 | tS ,110.4 2.8S5.3 
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31 k' 24 
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—6 
1—1 
-2 
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-1 


-2 

•+2 
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7.6j LOl 6.&;i5.2 

•14 Llj 3.3128.3 
9 I 1.1 3.427.9 
16 j 1.2] 3.4! 25.6 

20 j 1.J 3.4]29.1 
14*101.1' 5.2 18.0 
37 *j A4|s2.6 l l6.4 
15*1, 1.0. 3.0135.5 
25* L2^ 2.8'29.4 
23 Lli A14A1 

16 1.0> 2.7|S9.1 
14*| 1.0i 3.7.26^ 
40 ifJLS' 1.079.0 
(7 1 1.8] 1.9-55.0 
6 ; ♦ ; 2.6, 4 

8 ! 1.1| 2.635.8 ! 
15 J Llj 2.7|55.0 

17*' Ll] 5.218.0 

17 'Ll. 9 2.7 35.9 
22*, Llj 3.428.1 
S5*! I.q 4JI10.8 
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—12 ;MB tl.B 4.5) - 

r.. Z5 ! — 8.1 1 - 

-I ' 16 1.4 2.5'51.3 

; 15 1.4 6.0;i4.7 

22*' 1.2; 4.4 18.6 
12 DL9; 6.0| 17.6 


|1S \ 2.2 4.8l 9.6 
10 ! Ll, 3.7,24.6 
12*; 2.3; 6.9; 6.3 
•10 ; 4> 1 6.3) 4> 
25 ljl.2] 8.7. — 
22* l.B| 2.323.4 
•30 j 1.0| 5.134.1 
50 ! 1.5; 4.1:16.0 
129*>L T 1.I 4.420.7 
£4*| - ! B.ai - 
' (50 1.8. 4.3>20.9 
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1 11 ' - 5.0. - 
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h* 1 
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35 ] 28 'Lo&AushG'nlOp; 31 ] .... 
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£48* ; £43 j S.A£4* peAnns.[£48 
370 ,226 ‘SI Walker tSAl. 340 
270 1172 'sterling Oixar...'270 
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643*' 26 hSurinr ' htH'nK' pj 40 
£10r,«0 -Ty 'dallO's'bb Ul£ 1 01* 

£101,900 ; Do. Acum S 1111:1 Os* 

190 7lu£k l l*tn5M>;iriJH..173 —2 .412* JS.2, I.6|17.5 

36t S i 2& WcMnseleelTOp, 36la +1*?' 10 1 1.4. 5.512.7 
♦lkl 21>4;Yvm lore. *... 55 '-1 . M9 1 1.1, 1 ]- 
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£56 | £50 AATramalriDb. £56 ! 

60 « 'Calcutta Eiccl£l] 431f+*2 

26 • 18 Da Trams £1 18 . -... 

£17-j! £13i*Ge. Xthn. £10...£I5k‘ - 

466 33e- Imp.CootGaa£l 466 | + 8 
240 JlTOkiPerak Hirer £1.240 | 

OHS 

F2 ] 33k'Anc. Kcusd. top 60 
80 1 47 'A»s A us.O ilsS A I, 72 

1071*116 (ArtuctfcCIr I 87 ] T Z 

Bi»l 2kl_B*n OOIATOep'dl 7 I 


.? nS i 1.7; 5.4] - 
•: 13 : 1.3; : ' - 

10 j * | A4! * 
j 15 4; 3.5: • 

1 20 | L4; 8.4] 8.3 


7] 

' — [ — 1 — i — 

,16-87, * 


S.87| * ]21.0j « 

iiki bkSridgrtiHTO^.'d 914; 

6 ] 2 ] Da <6c pd> I 4«(! ! — I — ' — | — 

171 1120 ,Brit. Borneo I0pl70 +7 
688 '403 ,Br. Fetrol'iui£I{6a7 !+5 

B8k' 7Sk Da 2pc l*rf. £l| 82 I .... 

95 ■ 83 k' Da 9pe Prf.£l; 92 ' ...... | 

£81 <£73*! Da 6|*-CV»nv..£79k— k | 

477 Q97k Burmab (£1) 450 : ' 

170 1 771s Do. Warrant a., 2 52 T 1 ! 

Mki 7Bi e ! 8pcPrvfi£l 82k; ' 

£90* | JSBlvDa 8*L*jen Sliflw 83k — k ; 

60k j lok'Kastnk DerulOp 44 , — 1 ! 

12 I 6ro;int.OH KxiAtocj 10 1 

37 & i\IjdE«tn.iA5dc. 36 —1 

2ln! 1 -Writ? Oil tP/IM lk' - 

7 : 2 Omega Oil • 5 j ' 

60 1 6 -PW sura. (A50x-, : 8 1 j 

16k; 5 IPromicr ibpj.._.; 14 — 14 ■ 

£22*] £19 'K.Dutcbltl»i...£B17 e ' 

426 -327 (shell Tra*. llcg.,409 ( [ 

61 i 66 kl Da 5*%Pref(£l[ 60 | | 

74k ! 68S« Do. 7?Prvf<£l). 78k 

£09 (£77*Ttexaeo4iSC.«v.'£82k-lk.' 

8fik STgTtmoc OU( A60ct| 18 '—1 1 

132 97 hWnidsd Can... J29 'j-3 | 15 2.7, 2.9J12.5 

296 166 (Ultramar _,286 (*7 — I — '25.8 

73 58 'Walker Cent Wp 72 i— 1 j 24 I 2.0, 3.5,14,9 

96 14 (Woodaide (A60«- 62 1-B | — ] — J — , — 


60 I 1.0 — 36.6 
ulB*ln.2' 5.4125.0 

8 >165.3 9.B! — 

9 1188^(9.6] - 
6 '277.7r9.8 - 

16*;L1.2j 3.6p2.6 

8 'll7.2' 9.7i - 
8* : 9.9+10.6' — 
11*| 1.3 2.630.6 


361, 3.0’ 5.8' 13.3 
69 ; 1.8! 3.6115.5 
64|!55.3 53.2* - 
7 -208.5 9.7i — 
«3: — | 6.8; — 
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RUBBERS— MALAYSIAN 
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68 

67 


4gJ» Hume Bhlas-A'I 64 _ 

4S I tio •t? I net I 


Da 


14 1 * 

«; lb 


4.11 

3,4,2 


62 ' - - - - 


59 k | Sk'lcofimd fj| ] 88k; — I — I — * — 

470 312k| Da (£j 425 _ — — _ 

... • — ■ —4 17 t l.q 3JT9.4 

I 3*| L3| L073.1 

L5i 4 
2.7iB4.3 


94l* : 1odus. ± Ueu....,122 

46iJLU.LT 85 

4b IlnPecSec HK84] 64 


Ei 


96 1 25k'HawaK*(HJf)a>ft 72 | ;tdl2*i L7] 3.5.1 6.4 

97 j b7 - (Ingram (H.J lOp] 92 idSO « ' A4; 4 

87 k 86 UsctflonApLlOpl 27 f 89*1 0.7 10.8.13.7 

Ski SkJaiK-ralg &p. | 8k! —I — : — I — i — 

For Jnnitcx see Edridge ErablsfcBii In Trusts— F. Land 
«k! 32k)J uto Ind- top —I 45 | 10 1 12111.1] 7.4 
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7*1 l.oj 3.4(29.1 


4.81 Ufl.: 


8 

LO) 3.827.0 
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8k 6k ; Pailang5enang)10p l 

41k 31k)Rs&*!ihg tlOpj 
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78kl 63 [Brit ltd India t£lj. 

55 1 46 Chnhwa(£l*. ! 

306 j£48 [C<m».TeatIaiuh£l] 
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53 ; ..... 
60 ■ 

22 j 

29 ..... 

5 I 

34 ; — 

185 

51 ! __ 

67 I 

71 t .... 
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• . , . 
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THE LEX COLUMN 


The Financial Times Saturday" JuTsi QXJlSiX: 


Index fell 2.7 to 401.5 


lilsiisi 


Chartered Surre vors 
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John Brown’s defensive possibilities 

Having sustained what looks that, there have been some the most obviously vulnerable 1971-72. Last year’s mainstays while the Belgian and French in the year to duly, before a 


very like its fastest five month sharp swings in individual con - earnings Source, and a p/e of — food manufacturing, first-hand 
rise since the war in two very tributions On the positive side 7 - 7 at ean comfortably wholesaling (that is. bulk busi- 
clearly defined stages, the equity . ensineerine has lumued teke m of tbA ness), and the butchers’ shops 

market now has all the charac- „. englI "r? ae nas Jumpea all look reasonabLv well Placed: 


wholesaling {that is. bulk busi- average weather conditions, 
ness), and the butchers' shops have raised their contribution 


MAN OF THE WEEK 


‘Cunard 
is a bit 
of Britain’ 


tensbcs of an overbought state. to on sales of p^Jj Lovell 

The best working hypothesis £27m - and witib last years 

now, then, may weU be that it for gas turbines up by In the first half of 1970-71, 

is due for a consolidation which, perhaps 25 per cent, to over Fitch Lovell surprised people by 

bv the nature of things would Eton- there should be plenty of producing a 13 per cent, rise in 


all look reasonably well placed; just 3 per cent to £2.Q9m. ing power. Tne impucauuu io 
but the strength of Fitch, At 460p the shares sell at that any new formula would 
overall, must be its recognition 26.6 times earnings; the Belgian involve the injection of capital 
of the varions demand cycles in side’s unconsolidated retentions by Vision Enterprises in ex- 
an extremely widespread food are roughly a third of pub- change for new shares, me 
business, with an apparent lished group net profits; and amount required would appar- 


utility subsidiaries, in fairly reorganisation provision of tim. 
average weather conditions, with more to come this year, 
have raised their contribution BSA is running out of borrow - 
just 3 per cent to £2.09m. ing power. The implication is 



that any new formula would 
involve the injection of capital 


Hyde ftirk House. 60 KmgHtsbrii 
London SWO. 01-235 88d£ 


VJ tuc uowiv v- »■*■*&». — : . ... ..a. . A o -o, business, with JLJJ BUJJitrCUl JIMJtTU grVUP 11CI MJTUM19, ouu 

be more or less of a reaction ^ tte second abaity to Tnaxknise ^ “PS and IC Gas should get a slight eam- 

nthor than a ciHoumvA mnx?p- chemical engineering and cent rise in sales, in tne second *u_ 


apparent 


rather than a sideways move- chemical engineering and cent rise m sales. In the second 1 

ment, for looking ahead, it is machine tools— two .thirds of half, a / per cent sales rise 

easy enough to see how the Profits before group expenses has lifted profits a cool 49 per jp q 

move from fear through confi- —have each dropped around cent, to £2.Sm. pre-tax making 1 '-; 

dpnee stmrred as it has been £590,000: no surprise in the first £4-3nt for the year against The growth at Imperial Conti- 

bv ^o SftionU gestures! instance given the known short- £3.3m. . . nental Gas-pre-tax profits are 

“ jtjj nnurse age of pipelining work, while This, judging by the 4p rise up from £4.37m. to £4.97m.~ is 

the machine tool setback may to 90p yesterday, was less largely act 


minimise the downs. 


lished group net profits; and amount required would appar- 

IC Gas should get a slight earn- ently be “ substantial wnicn 

ings boost from the acquisition could presumably mean any- 

of LPG io Ireland: consolidat- thing up to the full Sn.ura. 

Jng LPG appears to raise earn- which Mr. McDonald had origin- 

ings from 17.7p to 18.9p, fully ally proposed for buying out spoils are expected. Howj , 

diluted. 60 per cent of the present m theS.W. and Ini N. Ireland - V 

Vinaiiv thPTP ir thp tmirh pouitv. W. ^Scalland^ii win bn tioH’ 



UJK. TO-DAY i 
Most places will have a., 
very warm, day, and long so 


diluted. 


Finally, there is the touch equity. 


with outbreaks of thundery-, 


IWfiUlft uj UiXi Up A a 4.T.9(Ub LU O . /. _ , ... C?- WUimVIlW Ul * 

yesterday, was less largely accounted for by a gain North Sea glamour, with That provisional offer of Sap aJuJ thundmlnrws. 


Meanwhile ip "Wall Street, it ^ aye ^ labour surprising than it looks. The of some £500,000 at Calor Gas, Century scheduled to double a share valued the S r ™P “t 


£ problems as with demand. shares have been a strong plus nearly £100,000 from «« over ine nexitnree years 

that the weakness m front of chemical engineering looks market ahead of the results but Century Power and Light, the or so, and the possibility of oil 

some ^unhelpful economic news reagonably well protected for remain moderately priced in latter more than doubling to production at J? 1 ® Josephine 

hlf fr I?« 5 the current year considering relation to the market— with a £166,000 as a reflection of an fieId in the medium term. 

the way profitability builds up 15.7 p/e. on earnings of 5.66p extra six months’ production at Bc 4 

** 1 ilo over the life of a contract and a share — and cheap in view of the Hewitt North Sea gas field. OjA 


m ; , pan of Cunard. is sitting in the 
np • : hot seat this week-end. On Mon- 1 . 

i i‘ day he hopes to send to the thou- 1 “•“roal funds, 
m sands of small shareholders — 

; most of them depending upon 
>h. ■; his opinion — his evaluation of the 
u ,r Trafalgar House bid of 200p per 
■ . share for the company. 


sales over the next three years £g.3m. and for points oF refer- 
or so, and the possibility of oil race as to how the situation 


This weather may spread sit 
to N. Wales and the Midlar. 
N.G. coiisc areas of Eng' 


i * .BY james McDonald ET^^rSSErtS 

r B ^ S J l SMALLF E I c E,.cdiai r - Snatio^f low hquidity ^ 


net redemptions at the 


over the life of a contract and a share — and cheap m view of „ U1U , 6 «« ■ ....... 

potential future losses are pro- Fitch's long-term growth record. Calor Gas has stepped up the We should know next week non-motor cycle division u it 
vided against. As for machine Prospects, too, should be sound 1969-76 rate of improvement, whether Mr. McDonald will is making about £<OT.TOO pre-tax 

tools, Wickman’s anti-cyclical enough. Post decimalisation with volume and prices moving proceed with some kind of could be valued at £4ni. or -am. 

strengths in special tools, price flexibility cannot have ahead but raw material costs partial bid for 3SA after the Meanwhile, the point where tne 

notably multi - spindle auto- helped much in a year ending held back by long-term con- Cooper Bros, report, but what injection oE £o.5m. would re P ! *®‘ 


BSA 


mav have changed, the loss and and Scotland will lie rather 
provisions might be. say, £3m. with some fog patches. / •? 
(pre-tax) worse than expected London: S.K, K. («nt 
while, on the other side, rhe El « » E ' ,i! JlJj: .S' 1 RUdia . 


John Brown strengt! 

John Brown has matched its notably 
forecast with £4.55m. pre-tax matics , 


iuij multi * spindle auto- helped much in a year ending ustu »»» u/ >uub-iei>h — — - -r-- - -- — — --- _ . . . 

ics still seem to be bolding on April 24, so the Key super- tracts: hence a 27 per cent, pre- is already certain is that it will sent 50 per cent, of «aA wnuio 

i. So containers and trailers, markets division stands more tax gain there against a 14 per be on a very different basis, be at a share valuation of 

i profits of just £208,000, are chance of being a plus item in cent growth in turnover. Mean- Having lost an estimated £3m. about 32) p. 


n ■ Yesterday Sir Basil said that and a £140,000 Rolls-Royce pro- 

£■} bis statement bad to be cleared vision against £ 5.22m.: within with profits of just £208,000, are 


in every particular with the City 
, Takeover Panel. “The City code 
>1 . is much more onerous on defen- 
ders than on bidders. The de- 
-4 fence has to be prepared with as 
. much care as issuing a prospec- 
Jv tus, while the bid document does 
. not." 

' Sir Basil, aged 64. is no stran- 
. ger to difficult situations, but he 
!' ; has emerged from all of them 
V with considerable dignity. If he 
j : : makes a wrong decision in his 
‘ evaluation of the Trafalgar bid 
' ' . most observers of his commercial 
... : - life will say that it was made 
: sincerely on behalf of Cunard 
.*■ .. shareholders and of the staff. 


about 32 }p. 


New plan to end Senate 
deadlock on Lockheed 


P.O. union 
expels 338 
non-strikers 


8i% rise cheers 
Government 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


BY GUY DE JONQUIERES 

FRESH hopes were raised to-day before the House and there 


WASHINGTON. July 30. 


THE Union of Post Office BY MICHAEL HAND, LABOUR CORRESPONDENT 
Workers yesterday expelled 33S 

members who worked during the THE GOVERNMENT drew com- Lord Privy Seal, the Minister ini Huff ‘“uist andTn''csinIri^ 


London: S.r., K. and t>nt 
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Dry. lon - < sunuy hptlls. . 
S.E- itinderatc. Max. Z5C (7,- 
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IV. Midlands; N, Wales; 
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Mostly dry, sunny spells, 
coming cloudy with outbreak 
thundery rain. Wind 
mode rale, becoming varf 
light. Max. 24C (75F). 

S.W. Eng.; S. Wales; N. ire 
Cloudy, nulbreaks of thuiv 
rain. Isolated thunderslo 
Brighter later. Wind S. t 
becoming S.W. moderate. 
Lake DisU S.W. Scot.; Gte/ 
Cent. Highlands 
Mainly dry. sunny spells. 12 
S£. moderate. Max. 23C (7 
N.E. Eng.; Bonlcrs; E. Sea 
Edinburgh; Dundee 
Rather cloudy, coast 
patches. Wind S.E. inode 
Calthncra; Orkney; Shetlai 
Dull, mist and fng slowly c 


areholders and of the staff. FRESH hopes were raised to-day before the House and there was prove a loan guarantee for Lock- year. Altogether 460 cases were L a verage*pay rises accepted the last offer of 8 per cenL was ^derate Max 13C(S?? 
Sacked, many believe mistak- of unravelling the Lockheed loan some hope that a vote might be heed alone. . ... considered by the execuuve in- by union negotiators yesterday in “final." I moaerate. Max. ul (S5F). 

w. * ■- 1 ' — "" Wr TJe obvious danger is that valving East Angtia membere. t£ks on a new wage settlement The settlement is an important * Argyll, N.W. Scot. 


eniy, in 1963 as managing dircc- ( guarantee imbroglio when taken on it later to-day. 


Mostly dry, becoming ,clo 
Outbreaks of rain. Wind S. 1 
or moderate. Max. ISC (64 


tor of British Overseas Airways leaders of both parties in the Gerald Ford, the RepubUcan such a situation would repeat Seven membere were excused, f Qr 200.000 industrial civil ser- one in that it is first in a major 

Corporation. Sir Basil became House of Representatives agreed leader, said he expected that ap- itself in the Senate, resulting in one suspended for L- wraths, vant5 round of public sector pay nego- Q i ; moderate Mm 

chairman of Cunard in 1965. “I on a plan intended to break the proval by toe House would put a veto of the^Lo^heed guaran- two wn»«d almut their future The proposed agreement, which tiations. Last year they won a OutliSk Sr Sundav and Mm 

took on the chairmanship on the deadlock which is holding up the pressure on the Senate to end tee. .If the _ House plan w ap- conduct. U nfMnd .to a sul^ the union leaders will recommend 13 per cenr. increase, which bad Generaliv° r C no£r ^vith sS 

basis of getting the business onto legislation in toe Senate. its filibuster and to vote on a proved- should be accepted, is seen by an effect on later settlements. ^nd sumiv soells 

a profitable footing." H „„ t . 9tmo «pnt invnivp S similar proposal. „ on the waverere m rad 101 deferred for further m- Minivers as being in tune with In the current negotiations the ‘ P ^ 

Phlegmatic 


T>L{„ , u , . u i- L obvious risks for the fate of the 

X UlcgniatlC Lockheed guarantee proposal. 

. , But in view of the tough opposi- 

A man of unvarjnng courtesy tion wh i c h the Bill is facing in 


and of immense unflappability-- Senate— where 


asp *9 s ■aisawa.s 

_ . . derearea tms morning lock- -.u- c M ,r P vpctprriav fell seven votes short of toe 6.000 have resinned from toe *k., n..ir. t -j u -n kimii,. • 


icing in j ea ^ t0 aQ outright veto of the 
another Lockheed guarantee. 


discouragement 


About 16,000 UPW membere 


should be accepted, is seen by an effect on later settlements. 
Ministers as being in tunc with In the current negotiatinns the 
their strategy for progressively unions were left in a difficult 
lowering toe level of pay’settle- position after the last meeting 
meats. It was all the more wet- when they wore offered the 
come to them following Wedncs- choice of accepting either an 
day’s 11 per cent, arbitration extra £1.50 a week for everyone 


. „ ’ , , . , - « . „ - i ... . > . i udj a xx pvi lcui, muiuuuuu tAiia xiivu q, wten iul v v vsj «* iv 

heeds supporters and jubilation were reported to the union for award t0 116i000 Post office en- or £1.60 for craftsmen and £1.45 


BUSINESS CENTRE 
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that his purpose as chairman has 
been to revive Cunard — in a sad 
state when he took over — -to a 
situation where shareholders 
could receive a profitable take- 
over bid. ** But intrinsically 


reached in the Senate yesterday, fell seven votes short of toe 6.000 have resigned from the ^ Government’s policy. 


c i.lt . c.nnn^orc fKat it ic reacuca in uk swuaic jMiwua*. - — - -- -- — -- j"~ .'.7 m me uovenuueni 5 poncy. meant that one or other nf the 

heetl s supporters feel uiat at is W hj C h provided for the abandon- required two-thirds majority, union and the remainder will But the representing two groups would have had to 

•it Idoct limirn ITVITIP fllVT - . . aa * ..rJth R4 I onri T7 n O&tncr Koha thniv nncae Hoi rH hir Tho . ... » ... 0 . r _ 


at least worth trying out m g Qt ^ S2.Q00m. legislation with 53 in favour and 37 against 

The plan calls for the abandon- in exchange for an undertaking Another cloture motion has wstuuve 

ment of the broad legislation by Lockheed's opponents to halt been called for Monday, but this months, 

now before both chambers of their filibustering tactics. is considered sometoing of a There is 


ment of the S2,000m. legislation with 53 in favour and 37 against have their cases heard by toe wor jjers in the Government’s accept less than the best offer, tilmimiun s ll tIImtoi^ I 
in exchange for an undertaking Another cloture motion has executive over the next few industrial establishments such as In yesterday's talks the official Hnwoi f n Ncwasila s 


over bid. “But intrinsically now before both chambers of their filibustering 

Cunard is a better take-over ^.°J}£^ ess 

proposition than when I took S-,00Om. fund to ^ist major Djecouraffed 

Tint t - corporations In financial diffi- 


is consiaerea someui.ng oi a There is no closed shop in the were able to claim they had unskilled workers to £1.50. Under 

formality, which few peopi® post Office, therefore employees twice been able to force up the the nronosed settlement women 

le Vrl/*£a)«r M ciir/>cori # _ _ ■ < a _ ir m — — & til.., ... r - _ . .. 


over Rut I never envisaverf a corporations In financial diffi- xiiawmagw the moment tocKnee a s suj^ 

property group bid more likely cult Y- the House would However, this agreement fell porters m-e biding their ting and 

onefrom toe shipping industry " vote on whether to give through when it was discovered hopmg that action in toe House 

He is acutefv aiJare ha^some Lockheed S250m. in loan that a number of Senators who of Representative wiU provide 

-”™‘ S IS , BSM5 t «™». - were prepared L to .supper tte «. «w way of broa^mg tte 


— V- t hi i j y? _ _ | * wgi. i »,** - — - —-w -r — - MIC inu uuotu dvsuvmviu nuun.ii 

llccmirgoed beUeve is likely to succeed. For e xpeUed from the union do not original offer of 7* per cent. They will get 90 per cent of the men’s 

riSCOUragea the moment Lockheed s suph i 0Se their jobs. had ben told by Lord Jellicoe, ra t e instead of 87 1 per cent at 

However, this agreement fell porters sire biding their time and 


This suggestion was being put broad legislation would not ap- deadlock. 


Builders’ orders 11% up 
on 1970 


Ottawa studies Supertest 
merger with BP Canada 


BY OUR OWN CORRESPONDENT 

MONTREAL. July 30. 

THOUGH it is known that BP stock market listing for both 
Canada rad Supertest Petroleum classes of stock, Common and 
informed toe Federal Govern- Ordinary. The new one-class vot- 
raent of their merger plans well ing stock ot Supertest, under the 


before the announcement deal, could still be listed and in 
officials of both companies have this way there could be a 
been called in by Ottawa to publicly listed stock represent- 


present 

Increases under the new deal 
range from just under 7 per cent, 
to 91 for the lower paid and will 
be back-dated to July 1. The 
new wage scales will be from 
£17.30 to £23.35 a week. London 
rates are £1.60 more. The deal 
is expected to cost about £16m. 
in a full year. 


U.S. steel pay 
offer rejected 
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BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

THE VALUE of new orders taken close to the monthly average council house building was also 
by building contractors is run- figure for new ordere-^£329m.-- depressed. ri t 


discuss details of the deal with ing the chief operating end of » 
the Energy Department the BP business in Canada. BP ! a 


the Energy Department the BP business in Canada. BP 

Supertest was the last maior Canada, the holding company in A SS 

by building contractors is run- ngure ior uew muwr- 'TT'7 j aw fnT , independent petrol retailer left turn owned by British fi f *L „ Qff diminishing the 

uing 11 per cent above last year's recorded in the first quarter of SimUarly, orders for private i n Canada not owned by a major Petroleum, would have about i0 ch a nC eg of avertinc a strik? due 

level, according to the latest Gov- this year. w industrial work were worth only oil conjpaoy . It has bought its per cent of the equity in toe ° at mldnSit tomorrow 

ernment statistics. The pattern which has £32m. in May, reflecting the re fl n ery supplies for many years merged group rad the public 1 ® r rt a 1 0 . w ‘ i Paro 

mainly from Imperial oil. both in about 30 per cent. Mr. Joseph Molony. a settior 

for factory-building tor pnvaie in tne puouc no us mg ana pnvaxe wiuv-u ue.« “»>•» Ontario and Quebec, and the 1 -® I 5!. b ™ , !?r 

industry in May fell below the industrial sectors to be more before the Chancellors reflation- industry had assumed that r it 

monthly average recorded over than counter-balanced by im- ary measures earlier this ^ month, imperial (Jersey Standard) a « 


HOUDAY RESORTS 
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panics would prefer Cunard to moutbiy average recorded over than counter-balanced by im- arj- measures earlier this month, imperial (Jersey Standard) 

be hroken-up with some valuable s i X years. This was provements in the private bouse- This result was well below the would be the likely buyer when 

assets available in the auction, clearly one of "the investment fac- building, commercial develop- monthly average over the last the Thompson family of London, 

Miph a-s the OE2. rhe iwn cruise- tors w hi c h led to the Chancellor’s ment and public works areas. six years. ... Ontario, judged the time right 


negotiating a pay claim here to- 1 Bordeaux s 31 «» Nairobi 

day rejected the industry's first 1 Ww s 22 72 Napks 

offer, dliinlrtlng «h e | g—g» « J g 

Corfu S 2S Si] Nicosia 

Dubrovnik C 27 SI I Oporto 


such as the QE2, the two cruise 
ships heinq built in Holland, and 
the lucrative offshore marine 
services offered to oil and gas 
rigs. 


reflationary measures earlier this 
month. 

Despite this depression, con- 
tractors obtained a total of £323ra. 


On the other hand, public for sa i e ' 

F ack of confidence authority work, other than bous- jjj. Gordon Thompson, chair- 

01 luu u u ing. has picked up well this year. maJU now 75 started the $50m. 


In the first five months of this So far orders have been naming business 


“ l nnree that a number of wor th of new orders in May at year contractors experienced a 20 29 per cent above the 1970 level. Lonclra in 1925. 


Bun das Street 


small shareholders look to me current prices, which compares per cent, fall in new orders for The improvement In toe 
for guidance: the number of well with anything experienced both local authority housing rad private commercial sector bM 
letters I have received recently by the construction industry last private industrial work. been even more pronounced. 

~ At £39m. new orders for local The value of new orders in the 


proves that. They hold the final f year, although falling below the 
hand — 15,000 shareholders with j £405m. worth of new business 
jess than £500 apiece.” He feels 
deeply that Cunard “means a 
hit of Britain. I have been 
astonished at what the Cunard 
name appears to mean to 
Australians. Americans and 
others — mnre than that of. say. 

P and O and Furness Withy." 


Estate plannikig 

It is widely believed 


Treasury bill 
rate steady 

Financial Times Reporter 
THE TREASURY bill rate showed 
little change at yesterday’s tender, 
rising a* bare £0.0004 per cent to 
£5.5642 per cent The Discount 
market syndicate submitted an 


offer “very stingy." He said it v, «■ ... . - 

was substantially less than settle- “ !■} | 

ments in the aluminium, can and KTSL v I? s 

copper industries which gave toe lAanbui f ss 
union a rise of about 31 per cent, s— sunny, f— F air c— cloudy. R= 
over three years. 

Reuter 


D ft— Dusty, 

Long Range Forecast Page 


vear. althouen tailing oeiow tne new uruers ior iuc« me value Ul new uiueis Ul LUC — -r”--' imehanced hid of £98 61 

£405m. worth of new business authority and other public sector first five mon to of this year was Sf^ pl £f^he Dendine Graftal ApJliStions were^dured £71m, 
gained in ApriL housing in May .was as low as 53 per cent higher than In the of the “P 1 ™ to£22im. with toe amount of bills 

At £323nt, the May result was anything seen in 1970, when comparable period of last year, gams tax are toe chief factors in offered cut by £6om. to £I20m. 
The market syndicate received an 


Continued from Page 1 


Self-reliant 


UCS ‘take over’ 


Outside his professional sphere 
Sir Basil is a rather shy perenn 
but nnc. he believes, trained by 
circumstances to be self-reliant 
lie was born in South America 
and his father was a bank 
manaevr there: he was educated 
in Britain and saw his parents 
only about every 5 or 6 years 
during his formative and 
educational years. “I've always 
had to ficht my own battles." 

Sir Basil has no personal axe 
to grind in the current take-over 
battle. His contract as chief 
executive and chairman has 
another 31 years to run and this 
is valid even if Trafalgar obtains 
control. "I am not fighting ray 
own battle." 

Asked if ho felt that at 64, 
there was a desire to retire from 
the business “jungle." he said: 
** I don't want to retire whichever 
way things go in Cunard. I 
come from a long-lived family on 
my mother's side. My grand- 
mother lived to 95 and my own 
mother to the same age- Five of 
nv Grandmother's six children 
made over 90. I expect to be 
here for some time to come." 

Sir Basil id recent years has 
had little time for hobbies — no 
golf For example for the past 21 
years. Rut, in the context of 
the present Cunard situation, he 
recalls that he used to enjoy 
climbing mountains. " Fighting 
a take-over bid is not dissimilar 
from climbing a mountain — you 
plan your route.*’ 

Asked why he used the term 
“fighting” the Trafalgar bid. Sir 
Basil said any hid was a financial 
transaction. One had got to 
fight it on price. “It win h e 
bottled nn price. I personally am 
fighting to keep Cunard inde- 
pendent” He believed that 
Cunard could still have- a profit- 
able future as an independent 


gerial and other staff- It was 
also covered by Press and tele- 
vision in defiance (according to 
Mr. Robert Dickie, the convener) 
of instructions to the contrary 
issued by Mr. Smith. 

At a Press conference Mr. 
Smith said there would be a 
creditors' meeting on August 31. 
Ho expected to carry on the busi- 
ness of UGS until the formation 
of a new company incorporating 
tbe Govan and Linthouse units 
as announced by Mr. Davies. As 
legislation was required, he did 
not expect this to take place 
before the end of October, 
though a great deal of ground 
work might be done meantime. 
He was also prepared to negoti- 
ate for the “separate disposal" 
oT the Clydebank and Scotstoun 
yards. 

Within tbe next fortnight he 
would put a price on the assets 
at Goven and Linthouse. As for 
the other two units, the only 
serious inquiry received had 
been from Mr. A D. Kelly, 
former owner of Ardrossan dock- 
yard. 

Talks will be held next Tues- 
day but Mr. Kelly has already 
made rt clear that his interest 
was conditional on Government 
help to acquire the Clydebank 
yard. 

Mr. Smith did not anticipate 
any further need to obtain loans 
from the Government over and 
above the nearly £3ra. received 
so far to pay for supplies and 
wages. Beyond August 6, he pro- 
posed to finance operations from 
payments on contracts as build- 
ing progressed at the yards. 

Hlfi only reference to the 
workers* action was an aside. 

- Any hope for future shipbuild- 
ing activity in any of the com- 
pany's former yards will depend 
primarily on the confidence of 


owners who have placed con- 
tracts with the company. The 
orderly and efficient completion 
of work now in progress will be 
a very significant factor in restor- 
ing or maintaining that con- 
fidence,” he said. 

Mr. Gordon . Campbell, Secre- 
tary for Scotland, to-night said 
ibe “take-over" had no signifi- 
cance. 

Philip Raivstorne writes: 
Labour MPs yesterday .warned 
that there would be a major pro- 
test in the Commons on Monday 
if the Prime Minister is not 
present for the emergency debate 
on UCS. 

Mr. Heath, who is leading the 
British team in the first of toe 
Admiral's Cup races which ends 
to-day. is due to compete in the 
second race on Monday. He has 
not yet decided whether to 
change his plans. Monday's race 
is a 35-mile inshore event due to 


finish less than an hour before 
the Commons debate begins. 

On Thursday Mr. Wilson said 
that tbe ' Prime Minister's 
presence would be "required" 
and Labour MPs, who have 
already criticised the amount of 
time he spends sailing, are 1 
unlikely to be satisfied unless be 
is in the Commons for the open- 
ing of the debate. 

Some Conservative Ministers 
are understood to have advised 
Mr. Heath that it would be poli- 
tically wiser for him to attend in 
view of the unemployment prob- 
lem that the UCS affair will 
create on Clydeside. 

A spokesman for the New Zea- 
land High Commission in 
London said yesterday that there 
was no reason to doubt that a 
new ferry being built for New 
Zealand railways by UCS. would 
be completed. 


family by selling its holding of a ,Tot££i of « ^Trent of Iwir 
Supertest Common would cation, against 45 per cent the 

get around $17m. cash from the previous week, 
deal, plus a continuing stake in All bills offered were allotted, 
the merged Supertest-BP opera- while next Friday £160m. bills will 
tions in Canada. be on tender, against maturities 

It is Supertest that has toe of £140m. 

Bovril: Beecham appoints 
advisers 


BY SANDY McLACHLAN 

IT WAS confirmed yesterday 
that Beecham Group has 
appointed Morgan Grenfell as 
fianancial advisers to look into 
the Bovril situation. 

A Morgan Grenfell spokesman 
yesterday emphasised that this 
did not mean any commitment to 
bid on the part of Beecham, 
which at this stage merely 
wanted to get the information 
from Schroder Wagg (advisers 
to Bovril) which is available to 
the other bidders, Cavenham 
Foods and Rowntree Mackintosh. 

Even an admission of interest 
on the part of Beecham, which 


has previously stuck firmly to a 
“no comment" when its name 
has been mentioned in connec- 
tion with Bovril, prompted the 
market to further speculative 
activity in Bovril shares. They 
rose a further Sp to 450 p. well 
ahead of the Cavenham offer of 
423 p. which currently tops the 
'bidding. 

The Bovril Board issued a 
holding statement to the effect 
that it was considering toe latest 
Cavenham terms, and that a fur- 
ther announcement would fallow 
after the Board and its advisers 
had seen the formal offer relating 
to the new Cavenham bid. 


Fines on motorists up 
15% to £9.57m. 


Dover Plan satisfies 
DTI on funds 


FINES IMPOSED on motorists in 
the magistrates' courts of England 
and Wales last year amounted to 
£9.57m. a 15 per cent, increase on 
the 1969 figure of £S.32m. says a 
While Paper published yesterday. 

Motoring offences dealt with by 
prosecution totalled 1.53m. a rise 
of to, 52B (4.8 per cent) above 
1969. 

In addition, toe police issued 
233,172 written warnings— a 6.1 
per cent decrease— plus 1,519,076 
fixed penalty notices (17.7 per 
gent more), says the White Paper. 

Convictions at magistrates’ 
courts numbered 1.42m, a. rise of 
53,560 (A3 per cent.). At the 
higher courts convictions rose 


from 6,843 to 7,970-^a 18.5 per 
cent increase. 

At the magistrates’ courts 2,626 
persons were sentenced to im- 
prisonment. an increase of i.49 or 
. 8 per cenL At the higher courts 
the figure increased by 235 to 
1.869 (14.4 per cent over 19691. 

Convictions far drink and driv- 
ing offences at the magistrates' 
courts went up S.7 per cent to 
27,872, from 25,841 in 1969. 

Convictions at higher courts 
for drink-driving offences in- 
creased by 46.2 per cent, to i,Q9S 
from 751 in 1969. Convictions 
under the Road Safety Act 1987, 
in toe higher courts showed a 
52.5 per cent increase to 976 


BY MICHAEL B LAN DEN 

INTERNATIONAL Life Insur- 
ance (U.K.), ibe Dover Plan sub- 
sidiary of thepOS group, has now 
met toe requirements of the De- 
partment of7 rrade . aod . Industry 
to ensure protection of its policy* 
holders’ fuqps. 

ILI ranoinced yesterday that 
it had confeleted arrangements 
for toe custodianship of assets, 
which would be held by tbe Mid- 
land Bankpxecutor and Trustee 
Company A the approved custo- 
dian. * / 

The company said h had now 

i 


" complied with all aspects of the 
DTI’s requirements." These were 
designed to ensure the insulation 
of ILTs assets from the prof>- i 
lems and dissensions of the uUi- j 
mate parent company, the crisis- 
torn TGS. 

Tbe assets concerned cover the 
company’s U.K. liabilities as est- 
ablished in audited accounts and 
actuarial valuations included in 
the return made to the DTI for 
December 31, 1970, updated to 
June 30, 1971 rad, so far as the 
unit accounts are concerned, to 
July 26. 
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